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THE WEEK. 


Failures in January were smaller than in any previous 
month except August, 1898, and July, 1897, and the propor- 
tion of solvent payments to clearing house exchanges is 
smaller than in any other month of which records exist. 
In January they were but 86 cents per $1,000 clearing 
house payments, and the smallest in any previous month 
had been about $1.08 per $1,000. The defaulted liabilities 
were $7,721,897, against $10,451,513 last year, a de- 
crease of 26 per cent., and 58 per cent. smaller than in 1897, 
57 per cent. smaller than in 1896, 50 per cent. smaller than 
in 1895, and 76 per cent. smaller than in 1894. The manu- 
facturing failures were the smallest excepting August, 1898. 
There were only seven failures for $100,000 or more, and 
the average of liabilities per failure is smaller than in Jan- 
uary of any other year, and the small failures are not only 
fewer in number, but smaller in average liabilities than in 
any previous year. Considering that January is usually 
one of the largest months of the year in failures, the return 
is surprising as well as encouraging. 

There is an epidemic of consolidations. Never before 
have so many organizations of that sort been in operation 
or in progress. While ignorant prejudice condemns all, 
though many are beneficial, it seems probable that the 
business is at present being much overdone. Some of the 
most important corporations are wisely and conservatively 
managed. But others are hoisting prices without much 
reason or sense after paying for properties more than they 
were worth to previous owners. In some cases the pur- 
chases will prove unprofitable. 

The volume of business in January has been far beyond 
all precedent. Exchanges through clearing houses have 
been 44 per cent. larger than last year, and 59.7 per cent. 
larger than in 1892, and while speculation in stocks at New 
York materially increases the volume of payments, it was 
larger outside this city by 33.3 per cent. than in 1892. It is 
pertinent to note that the remarkable expansion in the 
aggregate of business payments comes in spite of a 
material decline in prices during the past seven years, so 
great that payments of $82,000,000 would cover about as 
much business as payments of $100,000,000 in 1892. It is 
not strange that European exchanges are disturbed and 
alarmed, and a rise in sterling even when gold is being 
shipped this way is one of the interesting features. It is 
commonly ascribed to recent sales of stocks on European 
account, but it would take a million shares at ordinary 
prices to cover one month’s merchandise balance. Europe 








is not buying enough to cover its accumulating excess of 
merchandise exports over imports. 

The most remarkable feature of the week has been the 
decline of 5 cents in wheat, with only half a cent in corn 
and only a sixteenth in eotton. The Government estimate 
of the wheat crop, 675 million bushels, has more influence 
than any other from that source for a number of years be- 
cause it is recognized as the result of great efforts to get at 
the truth, and is therefore considered about the lowest 
estimate admissible. With ordinary consumption and pre- 
sent exports of 150 million bushels from the crop of 1898, 
flour included, there will be less than 100 million bushels 
for replenishment of stocks, for farmers’ holdings and fo, 
exports in the next five months, and the exports of 4,942,436 
bushels, flour included, from Atlantic ports, against 3,094,517 
last year, and 1,495,604 from Pacific ports against 776,840 
last year, besides 309,855 from Duluth and Portland, Me., 
shows a stress of foreign demand which may well excuse 
some recovery in prices. 

A very strong market for cotton goods has prevailed, 
and prevents raw cotton from declining. The advance in 
goods has been unusual, and:is sustained by heavy buying 
especially of print cloths and kindred products. The pros- 
pect is that the outgo will place dealers and manufacturers 
in a stronger position than they have held for years, with 
smaller stocks of goods unsold. <A better tone appears in 
the woolen goods market also, with some important grades 
which were opened at a great reduction in prices recently 
advanced, which has stimulated the demand for all grades. 
Sales of wool have been fairly large, 30,752,400 lbs. for the 
year thus far, against 36,782,470 last year, 50,111,300 in 
1897, and 26,942,800 in 1892. Philadelphia has mace con- 
siderable sales to eastern mills, and to others starting after 
long idleness. 

The iron industry is advancing prices of products rather 
than of materials. Pig has remained without change this 
week, anticipating that six or seven furnaces will be put 
into blast as soon as possible. The demand is strong, but 
not apparently urgent at the chief markets. Eastern bars 
and plates have advanced, with very heavy demand, and 
cut nails have been hoisted by the association of makers. 
The rush of orders for the future does not cease, and the 
works are generally covered for months ahead with more 
orders for ships, steel cars and for exports. In the minor 
metals the speculative fever at London has caused consid- 
erable advance, and the tin plate combination has advanced 
prices25cents. As yet theprices of products do not seemto 
disturb the foreign demand which is yet strong, but in all 
the minor metals the London market is singularly un- 
certain. 

Money does not change in demand, although foreign ex- 
change has advanced with heavy sales of stocks, for every- 
body knows that the balance due this country on merchandise 
account has been so large that no stock transactions can even 
approximately balance the account. Imports at New York 
have been 5.1 per cent. larger than last year for January, 
although exports have been 23 per cent. larger, indicating 
an excess of exports over imports for the month, more than 
$50,000,000. Failures for the week have been 224 in the 
United States against 335 last year, and 25 in Canada 
against 39 last year. 
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NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. 1899.|1898.|1897.|1896./1895.||__ 1899. 1898. 1897. 1896. 1895. || 1899. 
Iron, Foundries and Nails...... 1 8 1l 12 6 $30,000 $334,500 | $1,549,500 $536,500 $179,850 $30,000 
Machinery and Tools........ 6 18 15 20 7 134,177 301,601 488,200 733,415 81,000 22,363 
Woolens, Carpets & Knit Goods. 2 = 4 7 5 143,000 — 125,500 190,500 29,545 71,500 
Cottons, Lace and Hosiery..... 1 3 4 3 aes 56,800 23,500 10,000 54.400 sae 
Lumber, Carpenters & Coopers. 29 34 36 47 28 259,511 771,263 764,743 1,263,617 238,243 9,949 
Clothing and Millinery...... see 17 20 27 30 26 267,656 95,911 172.776 376,139 114,433 15,744 
Hats, Gloves and Furs...... xe 1 2 4 8 5 20,000 52,319 22,229 175,000 75,500 2). 000 
Chemicals, Drugs and Paints .. 4 8 11 10 5 3, 44,702 90,302 118,624 34,500 20,750 
Printing and Engraving....... 16 11 14 24 7 175,765 41,498 195,523 333,827 83,500 10,985 
. Milling and Bakers..... paccese 7 21 9 22 19 ‘ 104,622 362,900 222,972 234, 100 1,111 
Leather, Shoes & Harness ..... 9 17 18 20 19 93,824 243. 238 453,622 805,250 280,082 10,425 
Liquors and Tobacco ........ 5 1l 19 26 14 305,656 187,300 1,948,241 1,455,550 77,000 61,131 
Glass, Earthenware and Brick. 7 9 10 9 6 142,500 198,976 285,913 107,136 236,746 20,357 
All Other........ peesesnocosene 55 71 84 80 88 546,702 621,225 2,089,997 2,257,166 1,590,006 9,940 
Total Manufacturing ...... 160; 233] 266) 318] 237)| $2,209,568 | $3,054,055 | $8,572,946] $8,585,696 | $3,308,905 $13,810 
TRADERS. 
EE ee 185| 199; 222} 216] 276)| $1,269,747 | $1,003,659 | $1,109,147] $1,473,307 | $2,109,796 $6,863 
Groceries, Meats and Fish..... 181| 265} 279] 298; 341 510.798 778,617 875,014 1,678,256 1,066,931 2,822 
Hotels and Restaurants........ 27 38 45 35 35 147,548 357,317 321,135 151,629 190,148 5. 465, 
Liquors and Tobacco .......... 75 85 103 101 104 391,181 471,107 536,326 665,798 711,763 5,216 
Clothing and Furnishing ...... 60 83 99 98; 103 484,413 858,554 761,859 1,353,208 680,331 8,073 
Dry Goods and Carpets........ 61 70 92 111 7 975,432 439,028 1,091,510 1,373,115 2,073,015 15,991 
Shoes, Rubbers and Trunks ... 35 56 68 69 63 225,242 356,403 629,932 2,054,604 498,859 6,435 
Furniture and Crockery ....... 21 35 41 37 33 150,992 328,462 239,439 247,758 326,121 7,190 
Hardware, Stoves and Tools... 33 34 62 45 41 134,091 303.292 528,092 334,183 373,671 4,063 
Drugs and Paints.............. 28 54 61 74 38 199,113 269,098 299,408 484,516 349,920 7.111 
Jewelry and Clocks............ 28 30 49 56 44 192,575 165,785 1,127,099 389,557 493,502 6,877 
Books and Papers ............. 4 15 36 30 22 7,683 91,964 228,736 409,578 177,257 1,921 
Hats, Fursand Gloves......... 4 11 6 15 12 51,640 836,600 34,533 100,150 306,639 12,910 
SN isdidssh tnididndsin ti nitititeasannisneie 95 118 160 157 191 529,837 761,128 1,604,727 1,426,970 1,867,946 5,577 
ge 837 | 1,093 | 1,323 | 1,342 | 1,380 || $5,270,292 | $7,022,014 | $9,386,957 | $12,142,629 | $11,225.899 $6,297 
Brokers and Transporters ..... 22 29 32 25 13 242,037 375,444 399,682 1,007,418 802,000 11,010 
Total Commercial ......... 1,019 | 1,355 | 1,621 | 1,685 | 1,630!) $7,721,897 | $10,451,513 | $18,359,585 | $21,735,743 $15,336,804 $7,572 















saw, 


cludes crockery ; 


Printing and 
trunks and rubber goods; 


Books include engraving and maps. 
Liquors include tobacco, 
Hotels include restaurants: 
Hardware ineludes stoves and tools: and Jewelry includes clocks and watches. 
produce dealers whose main business is not the handling of actual products, and Transporters include all except incorporated railway companies. ] 


Ww ines, 


Dry 


{Note.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; 

laning, sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings ; 
include drugs, fertilizers, paints and oils; 
makers of harness, saddlery, 
brick, lime and cement; Groceries include meats and fish: 


Lumber includes 
Hats include furs and gloves; 
Milling ‘includes baking; 
brewers and beer; 


Chemicals 


Leather and Shoes include 
Glass includes earthenware, pottery, 
Goods include’ carpets and curtains; 

Brokers include all real estate, note, 


Furniture in- 
insurance, or 





























and July, 1897. 


five years. 


years, except 1896 and 


1894. 


Failures in January were the smallest in any of the sixty- 
four months for which records exist excepting August, 1898, 
In proportion to the volume of solvent 
business shown by payments through clearing houses, they 
were the smallest ever known, for in August last the volume 
of defaulted Jiabilities was $1.08 per $1,000 clearing house 
payments, and in July, 1897, it was $1.48, while the average 
last year and in 1892 was more than $1.50 per month, and 
in no entire year of the past twenty four has the monthly 
average been as low as $1 per $1,000 exchanges, and yet in 


In manufacturing, failures were smaller in number than 
in January of any other year, and smaller in amount than 
in any other month of the sixty-four, except August, 1898. 
The absence of many large failures counts for much, but 
the 157 failures for less than $100,000 each were for liabil- 
ities aggregating only $1,763,868, averaging only $11,300 
each. The largest was a brewery for $240,000, and yet 
the total in that class was smaller than in three of the past 
The next was in clothing for $165,000, making 
, the total in that class larger than in January of other 
The other was in the woolen 


fect. 





MANUFACTURING. 


below the January average. 
nearly a seventh of the liabilities, one for $377,000 in dry 
goods making the total larger than in 1898, but in no other 
year, and one in jewelry for $118,824 having the same ef- 
With one for $105,000 in general stores, failures in 
that class were larger than in 1898 or in 1897, though 
smaller than in the three previous years. 


manufacture for $140,000, and made the total in that class 
larger than in other years, excepting 1896 and 1894. 
chemicals, with no large failures, the total was larger than 
in two years of the past five, and in printing the failures 
were larger than in 1898 and 1895. 
lumber and glass and earthen manufacture failures were 
smaller than in four of the previous five years, and in all 
other branches, including unclassified manufactures, they 
were smaller than in January of either of the five years. 


In 


But in machinery, 


spite of the fact that January is one of the largest months | 5... go 999,568 $3,054,035 $3,372,916 $3,589,696 $3,308,905 $12,103.05 
for failures the ratio last month was only 86 cts. per $1,000 | Feb. 9.2.2... 3.639.339 7,107,041 5,592.308 3,904,779 6,716,932 
h . Mch.....e 6,952,762 6,732,157 9,419,322 13,010,307 9,289/995 
excaanges. Oe -daaleen 5.034.708 12,437,970 6,652,521 4.520.619 5,473,338 
ii in. aa ae ine aoa, | MAY, seeeee 5,287,701 4,599,845 4,624,228 3.400.901 4.184.362 
6. . June ...... 6.799.579 6.365.010 8.209.984 12,156,408 3,763,424 
Jan .$7,721,897 $10,451,513 $18,359,585 $21,735,743 $15,336,804 $32,319,232 | July =... 2... 4.303.665 2.547,540 7,568,940 2,866,517 4,887,039 
nh seas 9,500,641 13,672,512 13,130,451 11,994,268 14,751,811 | Aug = ...... 1,881,233 3,583,967 13,100,249 4,131,488 4,259,643 
ae 12,994,411 15,975,814 22,558,941 20,482,611 17,066.290 | Sept ¢. 3.921.968 3.315.917 11,810,007 5,207,110 3.184.399 
seeece 9,367,802 17,613,477 12,487,697 10,966,459 13,336,404 | Oct, _..... 7,146,710 2,878,842 6,939,394 6,801,941 4.118.566 
Mey seeeee 11,130,079 11,319,389 12,296,348 10,227,606 9,870,943 | Nov ...... 3,223,618 4,331,380 4.659.615 4,247,983 2.959.773 
June velueil 14 000, 193 14,752,010 15,660,508 19,882, 196 14,388,626 ee ~ sueuee 6,297,797 5,393,064 11,394,587 10,263,085 6,423,118 
er 8 aacccs & 55 7,117.7 5,501,095 10,443, ,260,435 . . ° er ’ - 
Aug 1..... 6,078:655 8,174,428 23,008,637 10,778,399 11,322,345 | The periodicity of failures in trading needs especial 
Sept ...... 8,868,019 10,309,033 29,774,917 10,955,652 7,827,605 | notice, as they are always larger in January and December 
Oct. 222.2 14,126,754 9,577,751 14,880,266 15,386,750 10,738,174 eaten in cette at aaah Mette 
Nov ..... ; 8,110,475 11,610,195 12,700,856 12,150,329 10,215,054 | han in other months, with March next, but this year they 
Dec. ....-- 15,876,253 15,850,150 27,361,381 24,651,858 22,895,953 | are smaller than in either of those months for five years. 


That the total was smaller in seven months of last year, six 
of 1897 and three of 1894, or sixteen months of the sixty- 
four, only warrants surprise because so few months showed 
a lower total since the amount this year has fallen so far 


The four large failures cover 


The number of 
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Date. a 2 

si/£13/38 

>| 2/9) % 

SIA IELO 
1893 
Dec ../1.46) .21) .15) .05 
1894 
Jan ..| .78| .16) .18) .351.31 
Feb. 40} .38 .45) .91! .55 
Mar..| .33) .44| .35] .32 1.24 
April.| .27) -21| °..| 05: 
May .|1.62 10 .09' .00 
June.| .38| .06) .11) .12 
July .| .51) .10; .11/1.22 
Aug .| .49) .22) .27| .05 
Sept .| .22) .19) .20) .12 
Oct ..| .53) .05) .42) .02 
Nov.. 30) .12| .07| .02 
Dec ..| .16) .39) .30} .05: 
1895 | | 
Jan ..} 18, 08, .03) .05) .: 
Feb ..| .36| .05| .10| .06| .4! 
Mar..| .51| 99; .00] .06| - 
April. .29| 19) .01) .56) .: 
May .| .14) .04) .09) .03) . 
June.| .18) 21| 13} .10) . 
July 06' .15) .12) .04) . 
Aug .| .19) .d1) .05) .01) . 
Sept .| .09) .12) .09} .04) .7: 
Oct ..}| .86) .08 1.29) .24/1.5 
Nov..| .14) .54! .18!) .03) .5 
Dee ../1.12) .40) .20) .06 
1896 
Jan ..| .53) .73) .19) .O1/L. 
Feb ..| .24! .10) .07| .82) . 
Mar.. "63/1. 13 1. 09) .07/2. 
April. 67) -03| 94] .21)1, 
May .j .12 58) 45) .09) . 
June.}| .38) .68 1.48) .06] . 
July .| .70) .28, .46] .06/1. 
Aug .| .60| .37| .16} .12)3. 
Sept .} .35) .58 .60) .72 
Oct ..| .19) .33 2.07) .08 
Nov..| .07| .54) .15] .28 
Dec ..| .58) .39) .69) .13 
1897 
Jan ..{1.55' .49] .12) .02 
Feb ..| .52} .64) .29) .30 
Mar..!| .19) .57¢) .14] .15 
April.} .76) .04) .26 8.54 
ay .| .68) .09) .08, .52 
June./1,.49} .63) .12) .01 
July .| .02) .19 .25) .11 
Aug .| .12} .35) .01} .22 
Sept .| .38} .4L! .04) .04 
Oct .. 2) .13) .O1) .03 
Nov..| .08} .18) .09) .12 
Dec ..| .13) .99) .26) .03 
1898 
Jan ..| .33) .30) ..) .06 
FPeb..!| .O1/1.1!1 .31) .04 
Mar..| .18| .61 .03 .37 
April.! .02} .56 .17) .20 
May .| .07| .631.12 .05) . 
June.| .27| .98 .O4' .02) .5! 
July .| .30} .82 .05 .02). 
Aug .| ..| .19 .09 .Ol|. 
Sept .| .12] 51) .. 1.08) . 
Oct ..| .06) .821.98 .07| .5: 
Nov..| .21) .19 .03 .00) .25 
Dec ..| .50 a, .03) . 
1899 | 
Jan ..| .03} .13! . a .00) . 
1894..| 5.9 2.4 2.6 3.2) 6.0 
1895..| 4.1) 3.4| 2.3 1.3) 6.1 
1896..| 5.1] 5.8, 8.4' 2.6/16.3 
1897..| 5.9 4.7) 1.5 9.8) 7.4 
1898..' 2.1’ 7.3' 6.4 2.0 
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| $19,654,171 


32,319,232 
14,751,811 
066 


22,895,957 


15,336,804 
11,994,268 
20,482,611 
es 966, 459 

0,227, 606 
1 832196 
10,433,198 
10,778,329 
10,955,652 
15,386,750 
12,150,329 
24,651,858 


21,735,743 
13,130,451 
22,558,941 
12,487,697 
12,296,348 
15,660,502 


27,361,381 
18,359,585 
13,672,512 
15,975,814 
17,613,477 
11 318,388 


15,850,150 


15,876,253 
7,721,897 


130, 062,899 





Nore.—lIn this table the amount of defaulted liabilities in each class is given for each month in millions and decimals; thus 8.54 in the cotton column 


means that failures in that class were for $8,540,000 in 
but not over $15,000. In the last column, however, to 


ril, 1897, and .01 in iron in February, 1898, means that the amount of liabilities was over $5,000, 
liabilities are given. 





general stores failing at the South was quite large. 
only other large failure was in millinery, in spite of which 
the total in that class, and in every other class excepting 
the three mentioned and hats, was smaller than in either of 
the past five years, and in hats the smallest except in 1897. 

The average of liabilities per failure is lower than in 
January of any other year, and the decrease in amount 
compared with previous years is worthy of especial record. 
The defaulted liabilities were 26 per cent. smaller than last 


The | year, 58 per cent. smaller than in 1897, 64 per cent. smaller 








than in 1896, 50 per cent. smaller than in 1895, and 76 per 
cent. smaller than in 1894. With such remarkable gains 
appearing in exemption from disaster, while the volume of 
solvent business rises 41 per cent. above last January, 
about 80 per cent. above 1897, 1896, or 1895, over 100 per 
cent. above 1894, and 50 per cent. over 1892, there can be no 
question as to the magnitude and importance of the change. 
If with such increase in business the gain were mostly 
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speculative, the failures would tell a very different story, 
as they did in the last quarter of 1895. 


Jan.$5,270,292 $7,022.014 $9,386,957 $12,142,629 $11,2 
32 7 


1899 


1898. 


1897. 


TRADING. 


1896. 


1895. 


1894. 
29, 899 $16,949,851 
30,489 


Feb sean 6,133,258 6.6 06,076 7,395,275 
Meh cena 5,300,769 8.526.389 12,675,607 6,834,041 7.328.006 
is sine 3.987.467 4,658,564 5.529.745 6,316,710 7,497,267 
May ...... 5,087,995 4,839,010 7,094,767 6,142,205 4,281,334 
June ...... 6,410,349 7,733,065 7,324,786 7,231,021 6,807,191 
July ...... 3,371,414 4,140,366 6,906,335 6,704,539 4,857,217 
RE 3,819,156 4,176,868 9,056,008 6,266,841 5,873,939 
Sept ...... 4,749,434 4,514,894 12,775,874 5,458,767 3,450,374 
Oct eoee-- 9,097,533 4,944,357 7,416,822 8,280,188 6,485,855 
Nov” ....-. 3,977,051 5,452,596 7,480.238 6,987,043 7,135,987 
Dec eeeee- 8,291,420 9,993,584 14,037,733 13,828,679 16,005,497 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in cheese 3 per 
cent., butter 5, lard 20, oats 22, hides 28, broom corn 30, 
cheese 50, flour 120, corn 130, rye and wheat 200 per cent; 
but decrease in hogs 10, wool 20, cattle 21, sheep 28, and 
dressed beef 60 per cent. Live stock receipts, 287,700 head, 
decrease 16 per cent., owing to extremely cold weather, 
and the shipping demand is good for cattle, with values firm, 
sheep a turn dearer, and hogs sharply advanced. Grain 
transactions are fair in volume with wheat weak, but corn 
nearly 2 cts. stronger. Farmers’ are reported selling freely, 
and this year’s acreage is expected to exceed last year’s. 
Choice commercial loans are under 4 per cent. with narrow 
borrowing demand. Dealers find scarcity of bonds, and the 
market for local securities is quiet, with ten active issues 70 
ets. per share lower for the week though transactions are 
550 per cent. over last year’s. New buildings, $148,310, are 
13 per cent. under last Fe Realty sales, $1,927, 980, in- 
creased 50 per cent., and the market is reviving, ‘with foreign 
money loaned yesterday on State street property at 34 per 
cent. 

Collections are retarded by the hard weather, but the 
retail trade shows unusually well for this season, with con- 
siderable sales in warm wraps, bedding and kitchen sup- 

lies. Mzuil orders are large. Wholesale houses report a 
vonel movement of merchandise outward for the season, 
indicating a great spring trade in leading staples. In dry 
goods and clothing traders are busy, and dealings are en- 
couraging in shoes and leather, with higher prices. Hides 
are scarce, with prices advancing,and wool is strong although 
sales are large. Last week favorable lumber trade reports 
are confirmed, with sales broadening and values stiffer. 
Grocery trade in January is ahead of last year’s, and in 
drugs and chemicals orders exceed previous records, with 
better business in paints, oils, varnishes and brushes. Iron 
and steel contracts are heavy for deferred delivery of plates 
and structural materials, and car builders are receiving 
heavy orders. Prices are higher in some branches, and 
more combinations are pending, with local furnaces and 
some factories rushing night and day. 


Philadel phia.—Money is quiet, with scarcity in com- 
mercial paper at 3 to 5 per cent. for time. Bar iron has 
advanced $1 per ton, and billets are scarce at $19.50, with 
plates and sheets firm, and the general situation in ‘favor 
of sellers. The coal trade is strengthened by the recent 
cold weather, and stocks are being reduced. Hardware 
and machinery trades are healthy, with a good volume of 
business reported and prices firm. There is much activity 
in sole leather, dealers receiving bids from all over the 
country, and the larger shoe manufacturers are very busy, 
though the smaller are running only about half time. 
Jobbers are doing little or nothing, and the retail trade is 
almost at a standstill. The hat trade remains practically 

unchanged though manufacturers report good sales for 
spring goods. Wholesalers and jobbbers report good sales 
in crockery, and business in cordage and bagging is satis- 
factory and increasing. Dry goods jobbers report satis- 
factory trade, with considerable gains over last year, though 
local retail trade has been quiet. Noimprovement is shown 
in clothing, and the outlook is rather unsatisfactory though 
sales show some gain over last year. In women’s cloaks 
and suits business shows a very remarkable gain, and the 
outlook points to an unprecedented trade. Shirt and waist 
manufacturers report a. very active business, many being 
considerably behind their orders. Wool continues dull,with 
few sales effected. Carpet manufacturers are fairly busy, 





but prices leave only moderate profits, and hosiery manu- 
facturers are more than usually dull for the season. Build- 
ing permits in. January covered 457 operations, costing 
$841,310, an increase of nearly $140,000 over last year. 
Prices of lumber are firmly maintained. The paper trade 
is active,with firm quotations, retail jewelers and dealers in 
musical instruments are fairly busy, and printers and book- 
binders are active. 


Boston.—The markets have been active, with large 
sales by retailers and jobbers. New spring goods move 
well, and there 1 is still a demand for heavy goods. Men’s 
and women’s clothing, footwear, millinery, hats and caps, 
and underwear have been most active, and wholesale busi- 
ness is good. Reports from mills and factories are encvur- 
aging, cotton mills being so busy that they are indifferent 
abeut more orders, and a further advance in prices is 
probable. Print cloths have advanced to 24 ets. and are 
practically sold out. Woolen and worsted goods have sold 
more freely, and some advance from recent low prices 
have been made. Wool is in active request, with sales of 
4,870,000 lbs. at former prices. Shipments of footwear are 
82,418 cases, and the demand is steady, with factories well 
employed. Leather sells steadily, at rather better prices 
for some qualities, and hides are tending upward. Lumber 
and building materials sell more freely, and the state of 
trade is good for the season, with spring trade in furniture 
increasing. Iron and steel goods are firm and in active 
request, and the hardware trade is good. Collections are 
satisfactory, and money in better demand at 24 to 4 per 
cent on time. 


Portland, Me .—Exports wheat 125,635 bushels, flour 
13,160 barrels. 


Baltimore.—Jobbing business shows a steady increase 
at satisfactory prices. In dry goods prices are firm and 
orders and collections are good. Clothing manufacturers 
and jobbers report business slightly better than a year ago, 
with improved prospects. Boot and shoe jobbers report 
very satisfactory business for January, with good collec- 
tions. Sugar and coffee are active at good prices, and 
lumber dealers report prices advancing, while leaf tobacco 
continues high and in good demand. Ship building is 
stimulated by Government orders, and private orders for 
fifteen waned costing $3,000,000. 


Pittsburg.—The iron and steel markets are quiet, but 
the tone remains strong. Billets are in fair demand, and 


an ordinary business is transacted in finished lines, but black , 


and galvanized sheets are higher. Tin plates are higher, 
but local business is light. The window glass trade is 
rather slow, and there are reports of a pending purchase of 
the capacity by one concern. The coal trade is heavy, and 
new contracts are being steadily placed, with prices un- 
changed. 


Cincinnati.—Conditions are satisfactory in groceries, 
with gradual increase in trade, and cigar manufacturers 
report a good trade, with whiskey improving also. Clothing 
houses report increased business during the past year, with 
encouraging prospects. Tinware and galvanized goods 
sell well, with prices maintained, and improvement is noted 
in hardware and household furnishings. Banks report 
moderate discounting at 5 to 6 per cent. 


Cleveland.—Trade is good in dry goods, hardware, 
crockery, drugs and groceries, but quiet in clothing and 
shoes. Machinists’ supplies are active, and nearly all lines 
of manufacturing are busy. Collections are a little slow. 

St. John.---The fish trade is good, with prices steadily 
advancing, and stocks very small. Orders for spring come 
in fairly in dry goods and groceries. 

Halifax.—Spring orders are satisfactory and business 
is in fair condition. 

_ Quebec.—Business is satisfactory in all lines and col- 
lections are fair. 

Montreal.—Lack of snow in some surrounding districts 
hinders business, but on the whole it is active, with in- 
creasing firmness in many lines. Payments are well met, 
and money is plenty. 

Toronto.—Wholesale trade is active, with sales far 
ahead of any previous year, and payments satisfactory. 

Winnipeg.—Wholesale business remains quiet in all 





lines, and collections only fair. 














FEBRUARY 4, 1899.] 


DUN’S REVIEW. 5 








Victoria.— Wholesale trade is only fair, but prospects 
are good for an active business with northern ports. 


Detroit.— Demand for bank loans is fair, with rates low, 
and collections are good, the volume of clearings showing an 
increase. Business in jobbing and manufacturing lines is 
good, with prices of staples firm, and the general outlook is 
excellent. 


Grand Rapids.—Grocery jobbers report trade rather 
quiet, but collections fair. Factories are busy, with good 
business in lumber at advanced prices, and the demand 
for money improves. 

Saginaw.—Lumber continues steady and strong, with 
good demand, and prices tending upward. 


Indianapolis.—Money is easy, with rates low and a 
fair demand. Manufacturing is very active and in some 
lines working overtime, and jobbing trade is satisfactory, 
with good collections. 


Milwaukee.—Jobbing trade is steadily increasing in 
nearly all lines, and orders for future delivery are far in 
excess of last year’s. Money is easy,and the demand is 
largely from lumber and grain sections, with collections 
satisfactory. 


Duluth.—Wheat shipments 125,000 bushels and corn 
1,061 bushels. 


Minneapolis.—Flour output reported by the North- 
western Miller: Minneapolis 293,335 barrels against 236,865 
last year; Superior-Duluth 41,251 against 34,290; Mil- 
waukee 34,040 against 37,200; and St. Louis 65,300 against 
40,900; total 423,926 against 349,355 last year. Flour was 
active during the early part of the week, but quiet 
during the last few days, though domestic trade 
was good, with sales of 440,000 barrels, against 215,000 
last week, and 500,000 for 1898. Foreigners were out of 
the market, and exports were only 103,975 barrels. Wheat 
receipts were 586,000 bushels larger than in 1896, and the 
public stock of corn and oats is much larger than last year. 
The building outlook is good, with permits exceeding last 
year’s about 50 per cent., and real estate transfers for the 
week were $89,594, against $48,994 last year. Cold weather 
has improved retail trade and groceries are moving well, 
with a large demand for canned goods. Spring trade is 
heavy in dry goods, leather is firm, with prices advanc- 
ing, and hardware in good demand, with an advance of 
5 cents on wire nails. Provisions are steady, with paints and 
oils active, and large orders for implements. Lumber ship- 
ments for Germany were the largest for ten years, with 
pricessteady. Shipments for the week have been 5,895,000 
feet, against 4,770,000 last year. 


St. Paul.—The weather has been all that could be 
desired, and shoes and rubber goods are in great demand, 
sorting up orders being ahead of previous years, with large 
orders for spring coming in daily. Dry goods houses are 
busy in all departments, and manufacturers are generally 
working full force. Retail trade continues fairly good, and 
collections very satisfactory for the season. 


Omaha,—Jobbers report good trade in dry goods and 
hardware and fair in groceries and shoes, with collections 
fair. Receipts of cattle are not in excess of demand, and 
the market is active and firm. Offerings of hogs are 
lighter at a shade lower prices owing to reports from other 
markets. 


St. Joseph.—Trade in all lines is satisfactory, with 
prospects good and collections fair. 


St. Louis.—Business holds the heavy increase made 
since the opening of the new year, though retail trade has 
suffered somewhat from severe weather, but the same con- 
ditions have added life and confidence to dealers and shop- 
pers, and is expected to materially increase the volume of 
trade. The jobbing trade in shoes has been heavy, fully 
20 per cent. over anything known so early in the year, and 
jobbers report similar conditions in dry goods and gro- 
eeries. Country stock taking was completed earlier than 
usual, with balances on the right side, and stocks are com- 
paratively small, while the buying capaeity is larger, and 
merchants are disposed to lay in stocks to meet the de- 
mand. Weather conditions have given some improvement 
to retail and jobbing trade in clothing, and dealers are 
more hopeful than for several years. 


Orders in groceries show about the same increase for 
staples and fancies, and hardware has shown a good in- 
crease, with better orders in general for iron and steel pro- 
ducts, better prices and more healthful conditions than for 
some years. All manufacturing lines are running full, but 
those of the iron branch have a strong lead, and trade in 
stoves is heavy. Drugs have been active forthe season 
and the Hopkins- Weller establishment has been purchase 
by the Myer Brothers Drug Co. A good run of orders is 
reported in millinery and other jobbing lines, and collec- 
tions from other country merchants is good. The south 
reports damage by severe weather, but the feeling there is 
strong and southern dealers anticipate no such difficulties 
as have frequently to be met. The coal movement in- 
creases, though figures are disappointing in grain and cot- 
ton, and flour continues quite on a consumptive basis. 
Local securities almost without exception are active and 
stong. 


Kansas City.—Jobbing trade is satisfactory for the 
season, though severe weather has tended to check it. 
January business compares favorably with last year’s, 
showing gains in many lines. Retail trade has also suf- 
fered from the weather. Money is plenty and easy, with 
collections fair. Cattle receipts are large, and prices de- 
clined sharply, good 10 to 25 ets., and others 25 to 40 ets. 
Hogs and sheep receipts are lighter, with hogs 5 ets. higher 
and sheep 10. Live stock receipts, 103,284 head. 


‘Tacoma.— W heat exports for the week 180,122 bushels, 
flour 20,240 barrels, coal 2,460 tons. January business is 
average, with collections good, and the trade outlook 
bright. 


Seattle.—Exports wheat 37,552 bushels, with 210 cars 
grain received in January for foreign shipments. Unusual 
cold weather retards business. 


Portlaad.—January wheat shipments were 1,179,171 
bushels, and since July 1, 11,069,023 bushels, valued at 
$7,235,867. Shipments for the week 527,735 bushels wheat 
and 43,105 barrels flour. The market is firm at 60 cents, 
with a good demand for milling and other grain shows 
improvement. Wool drags with half the old clip and 
indications for twenty million pounds new clip. Lumber 
prospects are better, with increased building operations. 
Bank clearings in January $6,582,777 against $6,058,043 
last year. General trade is quiet. 


San Francisco.—Shipments flour 10,431 barrels, 
wheat 238,453 bushels. 


Louisville.—Combinations rumored and accomplished 
have an unsettled effect in the whiskey trade. Tobacco 
sales are heavy at fair average prices. An advance in 
prices of hardware does not restrict sales, and there isa 
liberal movement in grain, clothing manufacturers are 
working overtime. Country dealers are buying with con- 
siderable confidence, drugs are in active demand, and 
bankers report heavy transactions. 


Little Rock.—Jobbing trade is quiet on the whole 
excepting in hardware, which is satisfactory. Collections 
still drag. Money is in ample supply with light demand, 
and retail trade is dull on account of bad weather. 


Nashville.—General trade exceeds that of last year, 
although for the past three days snow has temporarily 
retarded business. Collections are fair. 


New Orleans.—General business in jobbing lines has 
been fair for the season, though not equal to last year’s, 
and retail trade has been moderate with collections onl 
fair. Money is quiet and easy with only moderate demand, 
and rates in borrower’s favor. The tone of the local stock 
market is steady, and a good volume of business has been 
transacted. Cotton fluctuates considerably with an upward 
tendency, and sugar is in good demand with fair arrivals 
for the season. The rice market is unchanged. The move- 
ment of grain for export shows some decrease. 


Atlanta,—Business generally has a firmer tone, and a 
good week’s trade is reported in groceries and supplies, 
lumber and hardware, and improvement in shoes, dry 
goods and hats. Retail trade is depressed by unfavorable 
weather. 
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MONEY AND BANKS. 


Money Rates.—The money market in New York ruled a 
shade firmer this week, but the advances in rates were not im- 
portant. In most cases they were to be explained by the continued 
indisposition of lenders to make contracts on the security of in- 
dustrial stocks recently floated in this market, which has resulted in 
the forcing of most of these issues into call loans. In time some of 
these may be digested by the market and taken from loans, but at 
present they somewhat complicates the situation. There is, however, 
but little in sight to strengthen the money market for any length of 
time. Currency is coming into New York from the interior largely, 
the receipts this week exceeding the shipments by about $3,000,000, 
against $3,250,000 last week. The situation is also affected favorably 
by the knowledge that the account our bankers hold against Europe 
may be liquidated at will, though the reduction in the Bank of 
England rate of discount indicates no uneasiness abroad upon that 
score. Call loans on stock collateral were made at an average of 24@3 
per cent., with a few transactions at as low as 2 and as high as 34 per 
cent. For time contracts on approved collateral rates are 2} @3 
per cent. for 30 to 90 days, and 3@3} per cent. for four to six months. 
There was no further year business this week at 3 per cent. 

Eleven of the leading commercial banks of this city this week made 
anaverage of 25 per cent. of all new loansin strictly commercial 
channels. This is about the recent average. The sales of paper by 
all the leading trades, notably dry goods, continued to increase, but 
the demand was very urgent, and probably the largest of this year. 


Not only were the city banks buyers, but the brokerage houses had 
orders to buy any choice lines otfered for interior banks and trust 
companies. One of the New York trust companies bought a round 
amount which was said to have been taken in part direct from the 
makers. Rates closed at 2} @3 percent. for best double-names, 3@3} 
for best singles and 4 @5 for other good paper less well known. 


Exchanges.—tThe foreign exchange market was fairly active 
and strong this week at an advance of about } cent per pound 
sterling. The situation was little different from last week, except 
that the increase in the supply of commercial bills against grain and 
provisions was insufficient to offset the larger call for exchange 
against the sales of bonds and stocks for London account. The 
current exports of grain are chiefly those against which bills were 
sold some time ago, and new shipments are now smaller on account 
of the recent advance in wheat. There was no offering of bills from 


under exchange loans this week, and the natural course of the market 
ut this season of the year is upward. Imports of gold are out of the 
question at the end of the week, though some purchases for New 
York were made earlier; for the market, brokers say, could not 
easily break now to the gold-importing point. The purchases of bills 
to cover coupons due in Europe on February Ist were hardly notice- 
able in the market. Rates for the week were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling. 60 days.. 4.83 4.83 4.834 4.83% 4.83} 4.83) 
Sterling, sight .... 4.85 4.85 4.85 4.85} 4.853 4.854 
Sterling, cables ... 4.854 4.853 4.85} 4.852 4.86 4.86 
Berlin, sight ...... 947 943 95 95 952 95% 
Paris. sight ....... 5.19% 5.193 5.183 5.182 *5.18) *3.18} 


*Less 1-16 per cent. 

February Disbursements.—Interest and dividend pay- 
ments in New York this month amount to $35,000,000, against 
$31,000,000 in 1898, $30,000,000 in 1897, $28,000,000 in 1896, and 
$29,000,000 in 1895. . 

Domestic Exchanges.—Few changes have occurred in 
domestic rates of exchange on this city. New York exchange at 
Chicago is quoted at par, against 5 cents premium last week ; Boston 
is unchanged at par to 5 cents discount; New Orleans, commercial 
75 cents discount, between banks $1 premium; Savannah, 1-16 per 


cent, discount buying, and selling at 75 cents premium ; Charleston, 
buying at par, selling } premium; San Francisco, sight 17} cents, 
telegraphic 20; Cincinnati, between banks par, over counter 90 cts. 
premium ; St. Louis, 10 cts. premium. 


Gold Movement.—One purchase of $575,000 gold in London 
occurred early this week, and some smaller purchases may bring the 
aggregate up to about a million dollars. But the Bank of England’s 
discount rate has been reduced to 3 per cent., and there is evidently 
little expectation of large orders. London received £600,000 from 
Cape Town, and part of this shipment was purchased for America 
at Ws. 93d. per ounce. 

Silwer.—Unusual quiet in both this and the London market 
causes scarcely any fluctuation in prices. The demand is about equal 
to the supply, and no especially large orders are reported. It is a 
remarkably dull season. London exports to India and China for the 
first twelve days of January were reported as £171,380,against £93,400 
last year, and £77,980 in 1897. The closing prices each day were as 


follows: Sat. ‘Mon. Tues. Wed. Thurs. Fri. 
London prices.... 27.44d. 27.44d. 27.44d. 27.50d.  27.44d. 27.37d. 
New York prices... 59.37¢. 59.50c. 59.50c. 59.62c. 59.50c. 59.25c. 
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‘Treasury.—tThe latest statement of gold and silver coin and 
y ~ 
bullion on hand in excess of certificates outstanding, except on 
account of Treasury notes, compares with earlier dates as follows: 
Feb. 2, ’99. Jan. 26, ’99 Feb. 3, 798. 
Gold owned ........... $227,121,777 $229, 103,940 $164.475,532 
10,292,434 9,696,035 18,770,309 
Again the gold on hand shows a decrease, amounting to $1,982,163 
for the week, while a small gain of $596,399 appears in silver hold- 
ings. Deposits in national banks are scarcely altered at $89,136,726 
against $89,495,534 last week. The total available cash balance shows 
considerable decrease for the week,now aggregating only $274,906,612, 
against $291,271.304 a week ago, and $223,251,092 at this date last year, 
For the fiscal year to date the deficit amounts to $93,180,015, against a 
surplus of $529,898 last year, and a deficit of $44,464,959 in 1897. 
Bank Statements.—Money continues to accumulate in the 
associated banks, deposits far exceeding all previous records. Loans 
increased to another new high point, but advanced less sharply than 
deposits, so that a further good gain appears in the surplus reserve: 
Week's Changes. Jan. 28, ’99. Jan, 29, ’98. 











Loans............Inc. $6,020,600 $726,.372,200 $625,865, 700 
Lo Ine. = 12,563,400 861,637,500 722,484,200 
Circulation....... Dee. 739,300 14,700,000 14,468,700 
ene Ine. 6.020,600 193,484,900 113,092,800 
Legal tenders ....Ine. 1,267,400 61,156,500 103,137,700 
Total reserve. .... Ine. $7,679,200 $254,641,400 $216,230,500 
Surplus reserve.. Inc. 4,538,350 39,232,025 35,609,450 


Non-member banks which clear through some of the members of 
the New York Clearing House Association report loans $64,580,100, 
an increase of $273,200; deposits $73,411,600, a decrease of $1,055,200; 
surplus reserve $3,041,200, a loss of $453,100. 


Foreign Finances.— Money is easier in European markets, 
and speculation is very active, especially in copper stocks at London. 
The Bank of England reports an increase of £292,123 in gold coin 
and bullion on hand, while the proportion of reserve to liability is 
45.40 per cent. against 45.90 a week ago. The bullion, reserve and 
circulation figures are almost identical with the condition at this date 
last year, notwithstanding the large amount of gold that has been 
shipped this way. The bank discount rate has been reduced to 3 per 
cent. as was anticipated. There has been a slight decrease in the gold 
holdings in the Bank of France. Call money in London rules a little 
stronger at 1 per cent., with the open market discount rate at 2. The 
German discount rate has declined below 4 per cent., although the 
bank rate is maintained at 5. Paris rates are firmly held. The gold 
premiums compare with last week as follows: Buenos Ayres 115.80, 
against 111.80; Madrid 28.62 against 30.35; Lisbon 46 against 43; 
and Rome 7.85 aguinst 7.65. 

Specie Movements.—Last week: Silver imports $68,391 
exports $1,033,233; gold imports $158,012, exports $89,300. Since 
January Ist: Silver imports $302,411, exports $4,102,723; gold imports 
$1,950,461, exports $1,432,724. 
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PRODUCE MARKETS, 


The main feature has been a reaction in wheat, which was only 
natural after the furious rise of the previous week. A remarkably 
accurate Government report, in which previous blunders were cor- 
rected, helped to depress prices, but the loss has not equalled the 
recent gain, and the situation continues most encouraging for those 
farmers who have not yet been compelled to sell. Admitting the 
official report to be approximately correct, the generally accepted 
estimates of domestic consumption, together with the volume of 
exports thus far this year, and a visible supply much below the figures 
for the corresponding date in recently preceding years, it is apparent 
that a market will easily be found for this record-breaking yield, and 


the next crop year will commence with light supplies, while all sorts 
of disasters may occur to curtail the production in 1899. Other com- 
modities have been less active, and changes in prices slight. Cotton 
gained a sixteenth but declined an eighth. owing to depression 
abroad, where Mr. Neill’s big estimates have most influence. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 





Sat. on. ues. Wed. Thurs. Fri. 

Wheat, cash........... 84.50 83.62 81.12 80.87 80.62 80.00 
ee — F 80.75 78.37 78.25 77.62 77.00 
Corn, No. 2, Mixed ... 43.75 43.25 42.75 43.25 43.50 43.25. 
66 ” May .. 43.75 43.00 42.25 42.50 42.75 42.37 
Cotton. middl’guplands 6.37 6.37 6.44 6.37 6.37 6.31 
a as May. 6.21 6.17 6.19 6.13 6.11 6.03 
Lard, Western ..... ooo O68 6.00 5.90 5.90 5.95 5.90 
Pork, WiOGB.ccccoccccce 9.49 9.7 9.75 9.75 9.75 9.75 
Live Hogs ...... eS 4.10 4.10 4.00 4.00 3.90 
Coffee, No. 7 Rio...... 6.75 6.75 6.75 6.75 6.75 6.75 


The prices a year ago were: wheat, 101.00; corn, 34.50; cotton, 5.94; 
lard. 5.20; pork, 10.00; hogs, 4.20; and coffee, 6.37. 


Grain Movement.—-Both wheat and corn come forward 
more freely than during the same week last year, but the outward 
movement also shows a good gain over exports in the corresponding 
days of 1898. 
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In the following table is given the movement each day, with the 
week’s total, and similar figures for 1898. The total for the last five 
weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 








W HEAT. FLOUR. Corn. 
am at — a on — 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exveorts. 
Friday....... 629,029 519,209 94,538 940,695 637,018 
Saturday .... 683,877 241,504 115,237 =1,015,787 812,866 
Monday...... 960,407 654,712 88,771 1,085,749 645,766 
Tuesday ..... 654,901 337,608 21,680 1,032,421 686,989 
Wednesday .. 588,763 462,524 71,497 1,084,598 743,129 
Thursday.... 613,435 625,240 75,308 812,943 693,182 








Total ....... 4,030,412 2,840,797 467,031 5,970,193 4,218,950 

‘* last year. 2,408,948 1,319,335 394,485 3,501,658 3,798,786 
Five weeks. 21,320,669 13,789,983 1,819,964 28,480,985 16,559,514 
*‘ last year. 12,418,001 8,564,903 1,451,876 19,473,042 16,860,263 

The total western receipts of wheat for the crop year thus far 
amount to 199,50!,547 bushels, against 170,999,635 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 4,942,436 bushels, against 3,813,301 last week, and 3,094,517 
bushels a year ago. Pacific exports were 1,495,604 bushels, against 
321,255 last week, and 776,840 last year. Other exports 309,855. 
Exports of wheat and flourfrom ali points since July 1 have 
been 134,838,597 bushels against 134,898,249 last year. 


W heat.—It was only natural that the sharp rise of about 8 cents 
last week should be followed by a reaction. Speculators sold heavily 
to secure profits, and foreigners withdrew from this market for a 
time. These influences, which were to be expected, checked the ad- 
vance and started a reaction, while the large figures of the Govern- 
ment report, which were entirely unexpected, had a very depressing 
effect. For many years the report of the Agricultural Department 
has fallen so far short of the actual production, that the statement 
issued this week surprised and distressed some speculators as much 
as it pleased those who appreciate honest work by officials. The re- 
port placed the crop of 1898 at 675,148,765 bushels, which is about 
what was genera ly estimated by traders, but exceeded the 
Government figures last fall by over ninety million bushels. The 
estimate of the present acreage sown with winter wheat was 
29,963,639. 

There is really nothing in these figures to depress quotations, 
except that traders have become accustomed to adding about a hun- 
dred million bushels to the official report, and such an addition 
would indeed make these figures formidable, but there is no question 
of underestimate this time. Meanwhile the actual situation is un- 


changed, and much seeded wheat, both here and in Southern Russia, 
is exposed to severe cold, with little snow protection. America con- 
tinues to furnish the bulk of exports, while Argentina shipped only 
40,000 bushels last week, against 864,000 a year ago. India exports 
moderately, although sending out none at this date last year. Now 
that the sudden upward rush of prices has been followed by the 
usual setback, a more gradual and wholesome advance might be 
sustained. 


Flour.—As usual the fluctuations in wheat are reflected in 
quotations of flour a few days later, and prices have just resumed the 
former level. Complaints are heard at this city of light Cuban 
buying, but western millers continue to ship freely down the Mis- 
sissippi, and exports are liberal, especially from South Atlantic and 
Gulf ports. 

Corn.—As only part of the buoyancy in wheat last week was 
shared by this cereal there was less subsequent reaction, and so far 
as any decline occured it was de to the increase of 1,078,000 bushels 
in American visible supply, together with free shipments from 


Russia and Argentina. Egypt also contributed a cargo to the total 
exports. According to the official report 1,924,184,660 bushels were 
grown in 1898, but these figures did not exceed the expectations of 
the trade. although it is generally conceded that much of the yield 
was of inferior quality. 


Provisions.—Shippers expect better business, since freight 
rates were reduced, and there was increased speculative activity at 
the West on this account. Meats have been unusually independent 


in price alterations, and scarcely noticed the sharp rise and fall of 
wheat. Live beef and sheep show little change, while dairy products 
are also quiet. Snow in this vicinity has the usual effect on egg 
production. and an advance of about two cents occurred. 


Coffee.—It has been a very flat week, with No. 7 Rio unchanged 
at 63. An estimate placing the total Brazil yield at eight million bags 
had a tendency to advance option quotations, but heavier receipts 
promptly counteracted the upward influence. Warehouse deliveries 
are light, and the American visible supply continues enormous. 
Cables from Brazil predicted much lighter receipts for February, but 
this market failed to respond. Jobbers are not seeking mild grades, 
but importers do not push sales, and the tone is firm. 

Sugar.—Higher prices for beet sugar in London brought a small 
advance here, and Cuban centrifugal is quoted at 4.31 cts. Refiners 
are not eager buyers, but importers find no difficulty in selling all the 
sugar they receive. Quotations for refined grades are unchanged, 
while long time guarantees are no longer given by the American 
Company. Soft grades are selling at a small fraction below list prices. 








Cotton.—Spot prices advanced still further, although reaction 
promptly occurred. Print cloths rose to 24 cts. at Fall River, in spite 
of some agitation for higher wages by mill operatives. This market 
shows evidence of much ‘‘ scalping” by traders, small fluctuations 
either way reaching orders to buy or sell. While this profit taking in- 
creases speculative trading, it prevents any further definite upward 
movement. There is still some evidence of outside buying, and many 
reports are circulated regarding the next crop, mainly pointing toa 
restricted acreage. But this particular rumor has ceased to influence 
the action of even the newest member. Unusually small purchases 
of fertilizers are reported at many points. Export buying continues 
liberal in spite of foreign failure to secure lower quotations here. 
The latest figures of visible supply of American cotton are given 


herewith : 
In U.S. Abroad & Afloat. Total. Change Jan. 
3 


1899, Jan. 27... 1,789,725 2,973 000 4,762,725 —126,616 
1898, ‘* 28... 1,933,338 2,286,000 4,219,338 -+-159,473 
1897, ‘ 29... 1,590,100 2,176,000 3,766,100 — 69,005 
1896, ‘* 30... 1,526,058 1,972,000 3,498,058 —224,662 
1895, ‘ 31... 1,594,449 3,034,000 4,628,449 -+- 72,977 


On Jan. 27th 8,695,985 bales had come into sight, against 8,452,903 
bales last year, and 7,968,644 in 1895. This week port receipts have 
been 173,065 bales, against 222,896 bales in 1898, and 155,098 four years 
ago. ‘Takings by northern spinners to Jan. 27th were 1,483,575 bales, 
against 1,479,790 last year, and 1,557,469 in 1895. 


ai 
a Mel 


THE INDUSTRIES. 


While business in the month of January has been larger than in 
any other month in the history of the country, there are too many 
consolidations in progress for health. Business hesitates while these 
operations are in progress, and in nearly all cases halts when they are 
completed. But the vast demand which encourages them does not 
abate. Neither is there seen any restriction in output, while in some 
lines there is decided progress. No labor troubles of importance 


appear. 
7 COMPARISON OF PRICES. 

The following are percentages of all quotations in each class, those, 
of distant dates, hides, leather and boots and shoes to Jan. 1, 1888, 
iron and its products to Jan. 1, 1887, and the others to Jan. 1, 1860. No 
allowances are here made for great improvements in the qualities of 
goods quoted : 









































Lea- IRON. Wool- 'Cot- 

Date. | Hides. ean. B. &§8. Pig. | Prod. Wool. ena. Cotton tone. 
1898. 

Jan. 1 .| 132.52 | 95.03 | 88.13 | 48.8 | 45.5 | 63.7 | 61.4 | 54.0 | 50.8 
Feb. 2i| 136.97 | 97.78 | 88.92 | 48.8 | 45.7 | 64.1 | 63.3 | 56.8 | 50.8 
Mch. 30| 127.03 | 95.97 | 86.48 | 48.8 | 45.1 | 60.0 | 63.3 | 56.3 | 50.8 
Apl. 30.| 128.66 | 95.90 | 85.91 | 48.2 | 45.3 | 59.4 | 63.1 | 57.9 | 49.9 
May 18.| 143.32 | 99.28 | 85.91 | 48.2 | 45.3 | 58.7 | 63.4 | 58.5 | 49.7 
June 1.| 143.97 | 97.90 | 86.08 | 48.1 | 45.6 | 57.4 | 63.3 | 59.6 | 50.0 
June 15| 145.60 | 97.94 | 87.45 | 48.4 | 45.7 | 57.6 | 63.1 | 59.1 | 49.6 
July 1.| 144.30 | 97.64 | 87.53 | 47.9 | 45.2 | 57.6 | 63.1 | 56.8 | 49.6 
July 31| 140.22 | 97.86 | 87.45 | 47.9 | 44.9 | 58.1 | 62.5 | 55.1 | 49.6 
Aug. 31) 137.78 | 97.21 | 87.28 | 49.4 | 46.8 | 58.2 | 61.3 | 52.3 | 49.8 
Sept. 22| 139.41 | 95.71 | 87.45 | 49.2 | 47.7 | 57.6 | 60.4 | 50.5 | 49.1 
Nov. 1.| 135.18 | 93.77 | 86.75 | 48.6 | 46.7 | 57.4 | 59.8 | 48.2 | 49.0 
Nov. 16] 132.30 | 93.11 | 86.50 | 48.5 | 46.5 57-4 | 59.8 | 48.8 | 48.1 
Nov. 23| 134.20 | 92.70 | 86.06 | 48.6 | 46.3 | 57.4 | 59.8 | 49.5 | 48.1 
Nov. 30] 134.68 | 92.35 | 85.87| 49.6 | 46.0 | 56.1 | 59.8 | 50.5 | 48.2 
Dec. 7.| 134.68 | 91.63 | 85.87| 49.6 | 46.0 | 56.1 | 59.8 | 51.1 | 48.6 
Dec. 14| 134.68 | 91.63 | 85.87 | 50.0 | 46.2 | 56.1 | 59.8 | 52.8 | 49.0 
Dec. 21| 135.18 | 91.55 | 86.15 | 50.4 | 46.4 | 56.1 | 59.8 | 52.8 | 49.8 
Dec. 28] 134.47 | 91.36 | 86.00 | 50.8 | 46.7 | 56.1 | 59.3 | 52.8 | 49.9 
1899. | | 

Jan. 4.| 136.96 | 92.00 | 86.00 | 51.2 | 48.0 | 56.0 | 58.8 | 52.8 | 49.9 
Jan. 1i| 138.26 | 90.54 | 86.00 | 51.5 | 49.3 | 56.0 | 58.8 | 54.5 | 50.6 
Jan, 15| 137.94 | 90.03 | 86.00 | 51.8 | 49.4 | 55.9 | 58.8 | 55.6 | 50.6 
Jan. 25| 137.94 | 91.05 | 86.00 | 52.4 | 50-4 | 55-9 | 57.8 | 57.9 | 50.8 
Feb. 1 .| 133.28 | 94.03 | 86.00 | 52.4 | 50.9 | 55.9 | 58.6 | 57.9 | 49.9 





Iron and Steel.—Pig iron remains steady in price, with several 
furnaces about to start, six or seven at the East. The average of 
prices east and west has advanced for pig 3 per cent. in January, 
against 9.0 per cent. for products, which is an unusual record. But 


the fact is that consumption has been beyond production for seven 
months, and the pig iron furnaces begin to realize their advantage. 
Southern markets are above the market at Chicago and are nominal, 
refusing orders for export. Prices are steady at Pittsburg,and very 
strong at the East. 


All finished products are in extraordinary demand. The car needs 
at Chicago are very heavy, and soft steel and hoops have advanced, 
with many large orders, while at Philadelphia many mills are not 


quoting on new business, and bars have advanced at Pittsburg, with 
heavy orders. The mills are making only short contracts. For car 
plates there is very ,heavy business there and three months’ produc- 
tion is covered, and eastern mills are covered with enormous con- 
sumption, while orders at Chicago are beyond the capacity of works, 
Chicago reports one new building contract for nine hundred tons, 
Philadelphia one ship order for five thousand tons, and all markets 
report many orders for bridges. Galvanized sheets are extremel 
activeand advancing, with contracts at Philadelphia for Australia an 
Hawaii. The only large sale of rails is to the Metropolitan Traction 
Company, 12.000 to 15,000 tons, but with many inquiries. Sheets, 
tin plates, tin bars, car builders and wire rods are objects of at 
tempted consolidation. 
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IRON AND STEEL PRICES. 
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1898. | 
Jan. 6....)11.75 1.05) 1.12)19.00}10.00) 9.00} 95) 1.15) 1.00} 1.40) 1.10 
July 20..)11.00 1.05) 1.25'17.00)10.25) 9.10} .92) 1.15) 1.05) 1.25) 1.05 
Aug. 3 ..j11.00 1.05) 1.25.17.00)10.25) 9.00; °90) 1.15) 1.05) 1.25) 1.05 
Aug. 10..|11.00 1.05) 1.25)18.00}10.25; 9.00} .90) 1.20) 1.05) 1.25) 1.05 
Aug. 24..)11.25. 1.05) 1.25)18.00)10.50; 9.25) 1.00) 1.20) 1.10) 1.30) 1.05 
Aug. 31../11.25 1.10) 1.30 18.00)10.55! 9.35) 1.00} 1.20) 1.10) 1.30) 1.05 
Sept. 7 ..j11.25 1.10) 1.25)18.00)10.50) 9.35) 1.00) 1.20) 1.10) 1.30) 1.05 
Sept. 14 ./11.25 1.05) 1.25,18.00)10.50; 9.35) 1.00) 1.20) 1.10) 1.30) 1.10 
Sept. 21 .}11.25 1.10) 1.30 18.00)10.40; 9.35] 1.05) 1.20) 1.10) 1.35) 1.10 
Oct. 5 ...j11.25 1.10) 1.30 18.00)10.40; 9.25) 1.00) 1.20) 1.10) 1.35) 1.10 
Oct. 26...)11.25 1.10) 1.27 18.00)10.25) 9.25) .95) 1.20) 1.10) 1.30; 1.10 
Nov. 2 ...{11.25 1.10) 1.27|18.00)10.15) 9.25) .95) 1.20) 1.10) 1.30) 1.10 
Nov. 9 ...}11.25 1.10) 1.27)18.00 10.15) 9.15) .95) 1.20, 1.10) 1.30) 1.10 
Nov. 16 ..|11.25 1.10) 1.27.18.00,10.10; 9.15) .95 1.20) 1.10) 1.30; 1.07 
Nov. 23 ..|11.25 1.10; 1.27)18.00)10.15| 9.25] .95| 1.20] 1.10) 1.25) 1.07 
Nov. 30 ..j11.25 1.10) 1.27|17.50/10.40) 9.25) .95) 1.20) 1.10) 1.25; 1.07 
Dee. 7....|11.50 1.10) 1.27)17.00)10.50) 9.25) .95) 1.20) 1.10) 1.25) 1.07 
Dec. 14...)11.50 1.10) 1.27/17.00)10.65| 9.35) .95) 1.20) 1.10) 1.25) 1.10 
Dec. 21...|11.75 1.10) 1.27|17.00)10.60| 9.40) .95) 1.20) 1.10) 1.30) 1.10 
Dec. 28. .. — _ 1.30/17.00) 10.75) 9.50} .95) 1.20) 1.10) 1.35) 1.10 
1899. 
Jan. 4....|12.00 1.10) 1.30/18.00)10.75) 9.50) 1.00) 1.30) 1.15) 1.35) 1.10 
Jan. 11.../12.00 1.15) 1.35)18.00/10.85) 9.65) 1.00) 1.30 1.20) 1.45) 1.20 
Jan. 18.../12.00 1.15) 1.35)18.50/10.90) 9.75) 1.00) 1.30) 1.20) 1.45) 1.20 
Jan. 25...)12.00 1.15) 1.35)19.00}11.00/10.00} 1.10) 1.30 1.20 ae 1.20 
Feb. 1...!12.00 1.15!) 1.40/19.00111.00!10.00! 1.05! 1.30) 1.20! 1.50! 1.30 

















Minor Metals.—Tin fell early in the week | ct., but closed on 
Friday at the highest point, 25 cts. for spot. Copper advanced 
steadily and closed at 17 cts., with light exports. Lead sharply 


advanced to 4.4 cts., with heavy spot buying, both home and foreign. 
Tin plates advanced 25 ets. to $3.564 at New York for full weight, and 
without a large volume of business though jobbers are pleased with 
the new arrangement. 


Coke.—Connelsville ovens at work are 14,919, and the output for 
the week has been 164,584 tons, with the market very active and 
strong. Furnace is still quoted at $1.60 and foundry at $1.85, with 
other grades lower. 

The Coal Trade.—The anthracite coal trade is in fairly good 
shape this week, but the movement is not large. In the West the 


trade shows a good undertone. The large dealers who distribute to 
the retail trade in the East are buying conservatively. The price of 
stove coalin New York harbor averages $3,80 net per ton, f. o. b. 
There is still a good demand for chestnut and the small steam sizes. 


Leather.—No large sales are reported, buyers holding off, 
though many small lots of hemlock sole have been sold, and the 
demand in splits is goodin higher grades for export. Satin is slow, 
but there are better orders for glove grain. 

PRICES OF LEATHER. 
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1897. 
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1898 
Jan. 5...... 193} 19} 28] 2 18 12 15 12; 114) 19} 
July 13 ....| 194) 19 | 274) 26)) 18 13 15 12 13 | 2 
Aug. 10....} 19 19 | 28) 26 18 13 15 12 13 | 20 
Aug. 17....| 19 19 | 28); 254) 18 13 15 12 13 | 20 
Sept. 2..... 19 19 | 274] 254) 18 13 15 12 13 | 20 
Sept. 8.... 194; 19 | 28] 254] 18 13 15 12 13 | 20 
Sept. 21....} 19 184} 27 254; 18 13 15 12 13 194 
Sept. 28....} 19 18}; 274] 254) 18 12 144; 12 123; 193 
October 8..| 19 | 18)) 27 | 254) 18}; 123; 149) 114) 124) 194 
October 14 .| 194) 184) 27 254} 184) 12 144; 114) 124) 19, 
October 28 .| 19} 184) 27 | 254) 183) 114) 143) 114; 12 19 
Nov. 3.....| 194) 184) 27] 29 183; 114) 144 114) 12); 19 
Nov. 10 .. 19 18}3| 27 | 25 184; 114; 144) 114) 12 18} 
Nov. 17....| 19 18 274) 2 184; 114; 144 114) 12 18 
Nov. 24 ....1 9 18 274) 29 184; Il 144; 114; 12 18 
Nov. 30. 19 18 264) 25 184; 11 143; 114) 12 18 
Dec. 7 .. 19 18 264) 25 183; 11 144; 114; 114) 18 
Dec. 21 ....| 19 18 264) 25 185; 11 14 114; 114) 18 
Dec. 28 ....| 19 18 | 26] 20 18}; 11 14; 114; 114 18 
1899. 
Gem. G.ccece 19| 18 | 26}) 25] 183) 114) 14); 114; 114) 18 
eam. Bh.c.-o) DB 18; 27 | 24 18}; ll 134; 11 114; 18 
Jan. 18..... 19 18 264) 24 184; Il 134; 1l 114; 18 
Jan. 25.....| 194) 184) 28 24 184! Ill 134! 11 114! 18 











Boots and Shoes.—January shipments from Boston were 
largest on record, excepting for 1898 and 1895, but were 16 per eent, 
below last year’s though 22 per cent. above those of 1892. With 
395,532 cases shipped according to the Shoe & Leather Reporter, there 





is little reason for complaint, though the industry does not keep pace 
with others. Retail sales are small, jobbers are careful to hold back 
orders, and buyers at Boston are lacking, with few houses supplied 
with orders far ahead. 

Hides.—Chicago traders are hesitating. No change appears in 
packers’ hides, and in country hides the only changes are slightly 
lower prices for buff, kip and calfskins. : 


HIDES, PRICES AT CHICAGO. 
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October 19 ...cccccce 113} 10%) 94) 114) 94 10;; 10 | 11 | 123 
October 26 ..........| 113} 103) 9 | 114} 94)/ 10;; 10 | 11 | 12} 
November 2.........| 114! 104 3! 11 gi! 93 $! 114! 123 
November 9.........| 11 | 104] 84) 11 | 94 4} 93) 94) 113] 12 
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November 30......-.| 11}| 103} 9 | 11] 94/| 10] 93! 9g] 1a! 12% 
December 7 .........| 11:| 104] 9/11] 93] 10] 93] 94] 114) 124 


















































December 14 ........| 114} 10} ki 11 | 94]) 10 | 94) 94) 114) 124 
December 21 ........ 114; 104] 8%) 11 941) 10 93; 94) 11 | 12 
een cosccces| 11¥} 103} 9 | 103; 92); 10) OF) YF] 11 | 123 
January 4..... peawen 114} 103} 9 | 103 31110 | 9: 92) 11) 12 
January 11..........| 114} 102) 92) 11 93); 10 93} 10 | 11) 13 
January 18..... ooeee| 114; 102} 94) 11 7|j| 10 | 9%) 10 | 11 | 12% 
January 25..........| Ll4| 102} 94) 11 921, 10 | OF) OF) 11 | 122 
February l.......... 114! 102) 94) 11 | 932)) 10 | 92) 9) 102’ 12} 





W ool.—The market does not change much in prices or in tone, 
although rather more is doing at Boston and less at Philadelphia. 
The advance in heavy weights by the Washington mills had some 
effect. and there was more demand for fleece and for worsted wool, 
but at New York the market was quiet, although London sales gave 
strength, and there were bidders for large lots. At Philadelphia the 
low prices of wool still checked sales, and yet some large lots were 
sold to eastern houses and to others starting after a prolonged sus- 
pension. 

Dry Goods.—An improved general demand has been reported 
in the market this week, in which both cotton and woolen goods have 
participated, and in both more business could have been done, if all 
the propositions put forward by buyers had been accepted. Scarcity 
of ready supplies is a marked feature of the general cotton goods 
situation. Sellers are indifferent to disposing of such goods as they 
may have on hand at current prices, and are decidedly reserved in 
accepting orders for forward deliveries thereat. The tone is unmis- 
takably strong, and various advances reported ry | the week 
show the continued upward tendency of the market here, while a 
gain of $c. per yard mark the strong situation in the print cloth 
market. January business showed a marked gain over January last 
year, and this month’s operations are expected to make comparison 
with a year ago still more favorable. The woolen goods division is 
settling down into a more definite condition in men’s wear, and im- 
proving in dress goods. The silk market is strong for both raw 
material and fabrics. Collections are satisfactory. 

Cotton Goods.—The demand for heavy weight sheetings and 
drills for export has been considerable, but actual sales were moderate 
owing to the difficulty of securing desired shipments. Home demand 
fair, tone strong, and prices tending upwards. Fine yarn light 
weights strong, and 1-l6c. to $c. higher. Duck quiet but firm. 
Brown osnaburgs against buyers. Bleached cottons advancing, low 
grades occasionally jc. to jc. higher, and higher prices expected 
shortly in finer grades. Wide sheetings 5 per cent. higher in some 
makes. Cotton flannels quiet, but cotton blankets opening new 
season at 10 per cent. advance. Advances of jc. to jc. reported in 
denims, ticks and checks, and coarse colored cotton generally stronger, 
Kid-finished cambrics advanced ic.,. with moderate sales. The fol- 
lowing are approximate quotations: Brown sheetings, standards, 
4ic. to 43c.; 3-yards 4}c. to 4j4c.: 4-yards, 3§c. to 33c. Brown drills, 
standards, 43c. to 4}c.; 3-yards, 4c. to 44¢.; bleached standard 4-4, 5c. 
to 53c.; 64 square, 3jc. to 3jc.: kid-finished cambrics, 64 square, 2jc. 

With moderate sales print cloths have advanced to 2ic. for 
regulars, and bids thereat declined in Fall River at the close, al- 
though some goods were available from second hands at the price. 
Prints have been in fuller request for both fancies and more staple 
lines. Advances of jc. reported in indigo blue and of 2} to5 per 
cent. in occasional lines of low grade fancies, and in turkey reds and 
solids. Fine printed wash fabrics strong. Ginghams also strong, 
and Everett classics advanced jc. per yard. 
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PRICES OF COTTON GOODS. 
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1897. | pee Seer 
Jan. 1.....| 5.37 | 16.00 | 5.25 | 6.65 | 6.18 | 4.12 | 4.50 | 5.27 | 4.75 |10.50 
June 5 ....| 5.12 | 15.25 | 5.00 | 6.31 | 5.70 | 3.75 | 4.50 | 5.25 | 4.50 110.00 
Sept. 18...| 5.25 | 16.50 | 5.25 | 6.41 | 5.70 | 4.12 4.50 | 5.37 | 5.00 |11.00 
Dee. 22....| 4.75 | 14.80 | 4.37 | 5.86 | 5.25 | 3.75 | 4.25 | 4.75 | 4.50 |10.00 
1898. | | 
Jan. 19....| 4.75 | 14.80 | 4.37 | 6.00 | 5.25 | 3.75 | 4.25 | 4.75 | 4.50 |10.00 
April 27.. .| 4.37 | 14.80 | 4.50 | 6.00 | 5.25 | 3.50 4.00 | 4.50 | 4.75 |10.00 
June 3....| 4.50 | 15.75 | 4.67 | 6.00 | 5.25 | 3.50 | 4.09 | 4.50 | 5.00 10.00 
June 15 ...| 4.50 | 15.75 | 4.67 | 5.62 | 5.10 | 3.50 | 4.09 | 4.50 | 5.00 (10.00 
Aug. 20 ...| 4.50 | 15.75 | 4 75 | 5.62 | 5.10 | 3.50 | 4.00 | 4.50 | 5.00 | 9.50 
Sept. 1 ....| 4.37 15.75 | 4.75 | 5.62, 5.10 3.50 4.00 | 4.50 | 5.00 | 9.50 
Sept. 8 ....| 4.37 15.75 | 4.75 | 5.62 | 5.10 3.37 | 4.00 | 4.50 | 5.00 | 9.50 
Sept. 24 .../ 4.37 | 15.75 | 4.75 | 5.62 | 5.10 3.37 | 4.00 | 4.37 | 5.00 | 9.50 
Oct. 8 .....| 4.37 | 15.75 | 4.75 | 5.62) 5.10 3.37, 4.00 | 4.25 | 5.00 | 9.50 
Nov. 9 ....| 4.37. 15.75 | 4.75 | 5.62 | 5.10 3.37 ' 4.00 | 4.25 | 5.00 | 9.00 
Nov. 17 ...| 4.37 15.75 | 4.75 | 5.15 | 4.75 3.37 4.00 | 4.25 | 5.00 | 9.00 
Dec. 3.....| 4.37 15.75 | 4.75 | 5.23 | 4.75 3.37 4.00 | 4.25 | 5.00 | 9.00 
Dec. 10....| 4.37 15.75 | 4.87 | 5.23) 4.75 3.37 4.00 | 4.37 | 5.00 | 9.25 
Dee. 17....| 4.37 15.75 | 4.87 | 5.28 | 4.87 3.50 4.00 | 4.37 | 5.00 | 9.25 
Dee. 21....)4.59 15.75 | 4.87 | 5.42 4.98 3.50 4.00 | 4.50 | 5.00 | 9.25 
ec. 28..../ 4.50 15.90 | 4.87 | 5.42 4.98 3.50 4.00 | 4.50 | 5.00 | 9.25 
1899, | } . 
Jan. 11....| 4.50 15.90 | 4.87' 5.50 4.98 3.50 4.10 | 4.50 | 5.00 | 9.25 
0° 5.00 5.50 4.98 3.625 4.10) 4.50! 5.00) 9.50 


Jan. 25....' 4.50 15.9 3 y 5A i 

Woolen Goods.—Having made large sales the Washington 
mills at the begining of the week raised the price of their worsteds 
(clay diagonals excepted) 5 per cent., and report continued good 
business at the advance. The general tone of the men’s wear woolen 
and worsted goods division shows less depression than a week ago, 


and new lines are being gradually opened, and selling fairly at from 
5 to 74 per cent. above the level indicated by the opening prices of 
the Washington goods. Frequent instances have come under notice 
of bids for fair-sized quantities being turned down where they have 
not come fully up to sellers’ prices. Reorders for light weigh‘s are 
satisfactory for so late in the season. Beavers and kerseys continue 
quiet, without improvement in prices. Rough overcoatings in fair 
request. Demand for dress goods improving, Atlantic ‘* J” all wool 
cashmeres advanced to 324c. per yard, and Pacific cotton warp 
cashmeres advanced lc. per yard. Flannels are quiet, but demand 
for blankets improving. 
PRICES OF WOOLEN GOODS. 





















































° a - |S “ c 4 ~ 
+ ~ 2 |an| 4 ai2 c = s 
z 8./] @2|e8|S| #3 | E/FRS1F.) a 
ee we | Sa (SS) SO] FE | Sela les] - 
yearn | 55 | 35/22 /ST| 3] 32 | 35/48 /<s| ¢ 
rn a | $8 cs| 3) Fs | 55 #3 s“| & 
« bd Os 2~ = : = s 3 es 
5 |e gjee/4) "18 | cla | 4 
1897. 
7? arr 874} 90 | 1.05 | 21 | 424] 21.00} 1.10 | 144) 65 | 85 
July 24..... 85 80 | 1.074] 224) 424) 21.09} 1.10] 14 | 674] 874 
Dec. 31.....} 1.274] 1.15 | 1.20 | 324) 45 | 23.50 | 1.20] 164] 7 95 
1898. 
po 1.273} 1.15 | 1.20 | 324) 45 | 23.50] 1.20] 164] 80 |1.00 
March 19...| 1.274) 1.224] 1.25 , 324] 474! 23.50 | 1.20] 163] 85 |1.00 
April 28....| 1.25 | 1.22§] 1.25 | 30 | 474| 23.50 | 1.25 | 16}) 85 [1.00 
May 18..... 1.25 | 1.22] 1.25 | 30 | 474 25.00 | 1.25 | 163] 85 |1.00 
May 31.....| 1.25 | 1.20 | 1.25 | 30 | 474 25.00 | 1.25 | 153) 85 {1.00 
June 15....| 1.20 | 1.20 | 1.25 | 30 | 474 25.00 | 1.25 | 153] 85 |1.00 
July 16 ....| 1.20 | 1.10 | 1.25 | 30 | 471 25.00 | 1.25 | 152) 85 | 974 
Aug. 20....| 1.20 | 1.10 | 1.30 | 30 | 474) 25.00 | 1.25 | 144| 85 | 97} 
Aug. 27....| 1.20 | 1.00 | 1.30 | 274) 474 25.00) 1.25] 144] 85 | 973 
Sept. 10....} 1.15 | 1.00 | 1.30 | 274) 474 25.00 | 1.25] 144) 85 | 974 
Sept. 17....] 1.15 | 1.00 | 1.30 | 25 | 47), 25.00 | 1.25] 143] 85 | 974 
Sept. 24....] 1.15 | 1.00 | 1.30 | 25 | 45 | 25.00 1.25 | 144) 85 | 974 
Oct. 29 ....] 1.15 | 1.00 | 1.30 | 25 | 45 | 25.00 1.25) 13$) 80] 97 
Dec. 28 ....} 1.15 | 1.00 | 1.30 | 25 | 45 | 25.00 | 1.15 | 134] 80} 974 
1899, | 
= 1.10 95 | 1.30 | 25 | 45 | 25.00 1.15} 134) 80 | 97 
45 


25.00 1.15! 134' 80! 90 


The Yarn Market.—American cotton yarns strongly held, 
and business checked by the attitude of spinners. Egyptian yarns 
tending upwards. Worsted yarns generally against buyers. Jute 
yarns, also woolen yarns, quiet and unchanged. 


> o4 


STOCKS AND KRAILLROADS, 


Stocks.—The stock market this week showed a decrease in the 
volume of business which was most welcome to the overworked 
Street. Brokers and clerks had daily been breaking down from the 
strain. The decrease in the dealings was favorable to a slight 
setback in prices in some quarters, and declines at one time averaging 
nearly two points were shown. The market, however, did not break 
sharply, and on each small concession there was some good buying 
of the active list. Conditions continued so favorable in respect to 


Jan. 25...... 110! 85! 1.30! 95 | 
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general trade and raiJroad earnings that the public and many of the 
larger traders bought on a scale down in the important shares. The 
offerings of railroad stocks were only moderate, but the Street’s 
appetite for industrial issues was hardly equal to the absorption 
of the large amount of such securities now being turned 
out all over the country. London was only a moderate seller 
of stocks, about 125.000 shares on balance for the week; but it still 
turned high-grade bonds into our market in large amounts. chiefly 
in response to the advanced bids cabled abroad by New York brokers. 
The denial of most of the exaggerated reports of deals made some of 
the leaders of last week’s railroad market decidedly reactionary, but 
the list was aided by the announcement of excellent Granger earn- 
ings. Metropolitan Street Railway was strong on reports of a further 
allotment of stock to present holders, and Manhattan was active on 
the arrangement to provide new capital for the equipment of the 
yroperty with electricity. There was large buying in Philadelphia 
ocal securities for New York account. 

A sharp break occurred early on Friday, and prices reached the 
lowest point of the week. But good purchasing at the tempting 
prices started a recovery that made the close strong. Metropolitan 
Railway led the advance with a gain of 8} points for the day. 

The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day in 
thousands (000 being omitted.) In the first column will be found 
the closing prices of last year for comparison: 




















1898, Sat. Mon. Tues. Wed. Thurs. Fri. 

Bklyn. Rap.... 77.50 93.00 93.25 92.12 93.12 GQ? S87 91.25 
Sh We Giivcccee 22 125.00 138.00 137.37 136.00 135.75 135.00 135.62 
St. Paul..... ee 120.62 128.75 129.12 128.37 128.37 127.37 127.387 
Rock Island... 114.00 120.50 119.75 119.00 119.50 118.62 118.75 
Atchison. pfd.. 52.12 62.62 61.25 61.12 62.50 61.75 62.23 
North Pacifie.. 44.12 52.00 53.00 52.37 52.50 51.87 1.50 
Union Pacifie.. 43.87 47.37 47.37 45.75 47.25 47.12 47.37 
POMOOD .cccece 143.25 146.75 146.50 147.00 147.00 145.25 145.25 
ae 126.12 135.25 136.62 133.75 134.25) 134.00 133.87 
Federal Steel.. 52.00 53.50 53.62 52.75 52.87 52.37 51.50 
Average 60.... 67.07 72.20 72.37 71.84 72.29 71.95 71.71 

a l4.... 73.27 705.86 76.99 76.68 76.82 76.24 75.80 
Total Sales .... 845 563 1,024 7il S74 730 900 


Houds.—The higher grades of bonds were stationary in price 
this week, but still are held on a basis of 33 per cent. interest return 


to the investor. 


The middle classes of railroad bonds were active and 


higher on the excellent reports of railroad earnings. State and 


municipal issues were steady, and Governments were dull on account 
of the small current offerings. 


Railroad Earnings.—January earnings continue large. 
All United States roads reporting show earnings of 220,398,135, 4.6 
per cent. over last year and 13.8 per cent. over 1892. 
report a large gain over last year, and all classes of roads a consider- 


able gain over 1892, except Pacific, on which there has been a smal? 
loss. Earnings of roads reporting for the three weeks of the month 


are compared below: 


79 roads, 24 week January..... 
7/ roads, 3d week January..... 


1899 
79 roads, Ist week January.....$6,454.245 


6.839.559 
7,108 331 


1808 
#65. 150.712 


6.717. 


6.625 


‘> 

o>? 
hd a 
a) 


Banks were free bidders. 


Granger roads 


a 
— 
os 


Earnings for January for different classes of roads, compared with 
last year, and percentage showing comparison with 18.2. are given 




















below : January. —Per Cent.~ 
1899. 1898, "99-8. = "9-2. 

Trunk..... $3,142.156 $3,081.092 Gain 61.064 +2.0 + 10.2 
Other E’n.. 563.631 539,246 Gain 24.385 + 4.5 + 17.8 
Cent’l W'n. = 2,842,318 =2.694,488 Gain 147.830 + 5.5 + 15.6 
Grangers .. 2.765.982 2,275,480 Gain 490,502 +21.6 + 19.6 
Southern .. 5.153.408 5.052.135 Gain 11283 + 20 + 19.3 
South W'n. 4,370,414 9 4,342,509 Gain 27.05 + 6 + 10.8 
Pacific ..... 1,560.226 1,508,374 Gain 51.852 + 3.4 — 16 
& $20,398,135 $19,493,324 Gain $904,811 t 46 + 13.8 
Canadian... 1,306,000 ~=—-1,201,000 Gain 105.000 8.7 + 15.2 
Mexican... 1,543,491 1,299,930 Gain 243.561 +18.7 +139.7 

Total ... $23,247,626 $21,994,254 Gain $1,253,372 + 5.7 + 18.0 


Earnings for December now include all but one or two of the large 


systems making monthly reports. 
7.1 per cent. over 1897 and 8.8 per cent. over 1892. 


Gross earnings are $85,649,528, 
Grangers, 


Anthracite Coal and Pacific roads report a large increase in earnings 
over 1897, and Anthracite Coal. Southern and Pacific roads a large 


increase over 1892. 


All classes of roads report increased ———- 
‘> 


Below, earnings are compared for different classes of roads with 18 
and the percentage is given showing comparison with 1892: 

















December. —Per Cent.~ 

1898. 1897. "08-7. °98-2 

BOR < cdne $21,623,722 $21,245,948 Gain $377,774 + 18 + 1.6 
Anthra Coal = 8,633,069 7,447,827 Gain 1,185,842 +15.9 +24.7 
Other East. 2,830,724 2,701,943 Gain 128,781 +48 + 1.6 
Cent. West. 7,943,424 7,801,316 Gain 142,008 + 18 + 86 
Granger.... 12,850,960 11,033,535 Gain 1,817,425 +16.5 + 5.9 
Southern... 9,983,692 9,503,085 Gain 480,607 + 5.1 +416.7 
South West. 11,712,016 11,226.107 Gain 485,909 +43 + 90 
Pacific ..... 13,071,421 11,799,618 Gain 1,271,803 +10.8 +14.6 
5 e-- $88,049,528 $82,759,379 Gain $5,890,149 + 7.1 + 8.8 
Canadian... 2.638.000 2,320,000 Gain 318,000 +13,7 +40.3 
Mexiean.... 2,608,554 2,196,008 Gain 412,550 +18.8 +043 
Total..... $95,896,082 $87,275,383 Gain $6,620,699 + 8.2 +108 





i 
3 
5 
4 
4 
‘ 
4 
i 
2 
‘ . 








[FEBRUARY 4, 1899. 





10 DUN’S REVIEW. 





Earnin gs of United States roads reporting by months are given 
below. The figures for last year and 18/7 are given, with per- 
centages, and percentages showing comparison with 1892: 

| 7-—Per Cent.—— 


1898, 1897. 98-7. 98 -2. 
January ......-. $78,551,747 $68,650,697 +13.0 +8.7 
Februar y....... 75,856,289 67,323,558 +12.7 +2.5 
DR acoxneeeeee 83,288,548 73,324,315 Tist 6.8 
BOE coccccceces 79,894,542 69,430,383 15.1 7.0 
May ccccccccccce 894,960,912 74,089,521 157 8.4 
BORO coccesesccs 80,209,046 75,898,369 5.7 —2.0 
a ecccee 83,394,531 80,051.825 4.2 —4.6 
August ......... 93,798,730 90,103,105 4.1 —2.8 
September...... 98,731,355 96,776,845 2.0 1.3 
CSCSRS cccccce - 106,673,756 100,909,586 5.7 9.6 
November...... 98,602,860 95,036,200 + 3.8 9.3 
December ...... §8,649,528 82,759,374 + 7.1 8.8 


December earnings make a more favorabe comparison with 1897 
than any month since May, and, with the exception of November, 
the most favorable comparison with 1892 of any month last year. 


Railroad Tonnage.—Shipments east from Chicago in 
January were 509,426 tons, against 390,707 tons last year, and 511,117 
tons in 1892. In spite of restoration of rates tonnage continues large. 
Shipments of grain and grain products, produce, live stock and 
dressed meats are much larger than last year. Westbound traffic is 
heavy, especially in dry goods, coal and coke and railroad supplies. 
Eastbound movement from Chicago, and loaded car movement at 
St. Louis and Indianapolis, is compared below : 

Chicago Eastbound.—. ———St. Louis.———._ Indianapolis. 
Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 
1899. 1898. 1892. 1899. 1898. 1897. 1899. 1898. 
Jan. 7.126,355 141,854 142,000 43,742 42,827 39,713 21,058 20,837 
Jan.14.141,031 95,698 144,545 46,128 43,193 37,245 19,424 21,355 
Jan.21.131.726 83,369 119,086 47,284 42,785 43,520 20,646 20,073 
Jan.28.110,314 69,786 105,486 46,374 45,257 41,535 20.777 20,105 

Railroad News.—Chicago & Alton officials have issued a 
circular to stockholders stating that a syndicate has offered $175 for 
common and $200 for the preferred stock of thecompany. The offer 
is contingent upon the sale of a majority of the stock. 


A meeting of Minneapolis & St. Louis stockholders is called to 
authorize $25,000,000 4 per cent. refunding bonds, $5,300,000 of which 
will be used for roads recently acquired; $10,000,000 reserve to refund 
existing issues; $2,500,000 to retire first preferred stock which 
amounts to $2,500,000, and $5,000,000 reserve for future construction. 

Notice is given that /3 per cent. of Hocking Valley bonds and 873 
per cent. of the stock have been deposited under the proposed re- 
organization, and future deposits will be subject to a penalty. 

St. Louis-Iron Mountain first mortgage four and one-half per cents. 
$4,000,000 and second mortgage fives $6,000,000 are called for redemp- 
tion at 105 and interest, August Ist next. Bonds retired will be 
replaced by consolidated fives which will then be a first lien on the 
entire property. 

Norfolk & Western has declared a second dividend of two per 
cent. on preferred stock for the half year. Two per cent. was paid 
for six months prior to the last half year, and two per cent. for the 
full year preceding. The preferred stock carries four per cent. non- 
cumulative. 

West Jersey & Sea Shore has sold $1,500,000 consolidated 34 per 
cent. gold bonds to redeem $1,000,000 West Jersey sevens, due in 
April, and $500,000 Camden & Atlantic sixes due in October next. 

e bonds are first mortgage on the Pennsylvania’s South Jersey 
System. 

Tennessee Coal, Iron & Railroad Company will retire $700,000 of 
seven per cent. bonds subject to call—Eureka Company and Alice 
Furnace loan bonds which mature in 1902 and 1904, respectively. 


—_ 
i ae 


FAILURES AND DEFAULTS. 


Failures inthe United States for the week are 224, and in 
Canada 25, total 249, against 257 last week, 281 the preceding week, 
and 374 the corresponding week last year, of which 335 were in the 
United States and 39 in Canada. Below is given failures reported by 
sections this week, the two preceding weeks, and for the correspond- 
ing week last year: 





Feb. 2,99. Jan. 26,’'99. Jan. 19,’99. Feb. 3, ’98. 
Over Over Over Over 
$5,000 Total. $5,000 Total. $5,000 Total, $5.000 Total. 
tt esceose 19 86 17 83 ll 95 19 132 
South...... y 58 11 70 26 85 4 96 
a 18 58 13 53 ll 49 15 85 
Pacific ..... 5 22 1 18 4 20 0 22 


U.S. coe Bl 22 42 22% 52 249 38 335 
Canada .... 6 25 6 35 5 32 3 39 


i th 
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GENERAL NEWS. 


Bank Exchanges in January at all cities in the United 
States reporting are #8,490,432,845. Last year, the largest previous 
year, exchanges were $6,015,338,526. Stock trading at New York in- 
creased exchanges there, but cities outside New York report exchanges 
$2,799,683,069 against $2,324,455,802 last vear. The average daily of 
fourteen leading cities in the United States exceeds $300,000,000 in 











January—an unusually high average. Below, average daily ex- 
changes for the past five months, in which bank payments have been 
very heavy, are compared with heavy months in preceding years; 
three ciphers (000) in each instance are omitted : 
Per Per ‘Per 

1899. 1898. Cent. 1893. Cent. 1892. Cent. 
Jan.. $318,816 $222,296 +43.4 $218,283 -++46.1 $209.481 -++52.2 

1898. 1897. 1896. 1892. 
Dec.. 263,539 211,277 +-24.7 165,169 +-59.6 211,806 +24.4 
Nov.. 249,280 204,942 +21.6 183,739 -+-35.7 209,164 19.2 
Oct... 208,872 198,496 5.2 153,305 -+-36.2 190,056 7.8 
Sept. 203,184 206,364 — 1.5 134,859 -+-50.7 176,327 15.2 

For the past week, including in part February settlements this 

year, exchanges at thirteen leading cities in the United States out- 
side New York are $532,432,181, 29.2 per cent. over last year, and 33.3 
per cent over 1892. The figures for the week follow: 


Week Week Per Week Per 

Feb 2,’99. Feb. 3,’98. Cent. Feb. 4, 92. Cent. 

Boston ......- $156,247,751 $106,211.686 47.1 $101,891,719 43.6 
Philadelphia . 99,074.781 75,223,072 31.7 77,136,877 28.4 
Baltimore .... 24,294,175 17,622,403 37.8 16,248,708 -+49.5 


Pittsburg .... 23,194,997 =: 17,216,573 34.2 14,486,585 -+59.5 
Cincinnati ... 13,226,350 12,891,600 2.6 15,714,850 —15.8 
Cleveland .... 9,089,881 7,011,253 29.6 5,212,982 +-74.4 
Chicago ...... 121,779,000 95,751,590 27.2 93,526,437 +-30.2 
Minneapolis .. 9,373,973 7,317,629 28.1 7,088,793 -+32.1 
St. Louis..... 29,206,268 27,375,010 6.7  22.800,885 -+-28.1 
Kansas City.. 11,165,842 10,434,821 7.0 9,011,590 -+23.9 
Louisville .... 8,684,953 8,197,439 5.9 8,348,677 4.0 
New Orleans. 10,140,765 10,229,142 — .9 12,599,856 —19.5 
San Francisco 17,043,445 16,633,999 -+- 2.5 15,453,230 -+-10.3 














_ $532,432,181 $412,116,217 +-29.2 $399,521,189 33.3 
New York....1,393,518,022 961,730,209 +44.9 821,393,214 69.7 














Total all. ...$1,925,950,203 $1,373,848,426 +-40.2 $1,220,914,403 +-57.7 

Foreign 'Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending Jan. 31, and imports for the 
week ending Jan. 27, with corresponding movements a year ago, and 
the total for the last four weeks in both years: 








Exports. Imports. 
"1899, 1898. "1899. 1898. 
Week......... $8,351,616 $8,050,107 $11,477,556 $8,672.630 
Four weeks... 43,127,604 36,406, 734 38,498,352 34,153,603 


Shipments of merchandise from this city are smaller than in pre- 
vious weeks of this month, but slightly exceed the same week last 
year, while for four weeks the gain over 1898 amounts to $6,720,870, 
and is nearly ten millions larger than two years ago. A sharp 
advance is noticed in the value of imports, compared with the same 
week last year the gain amounts to almost three millions. Most of 
the increase occurred in dry goods, india rubber, sugar, hemp, and 
hides, while a consic srable loss appears in imports of lead. For the 
four weeks there is a gain of $4,344,749 over last year, but only 
$1,527,031 increase as compared with the same weeks of 1897. 











FINANCIAL. 


The Central National Bank 


OF THE CITY OF NEW YORK. 
Capital - - = = = $1,000,000 00 
Surplus and Profits, - ~-« 600,000 00 


Accounts of Mercantile Firms, Banks, Corporations, and Individuals 
received on favorable terms. Those contemplating a change of accounts are 


invited to call 
EDWIN LANGDON, President. 
LEWIS 8. LEE, Ass’t Cashier. 


The Chemical National Bank 


OF NEW YORK. 
BESTA BUIISHED 1824. 


Capital and Surplus, = $6,500,000 


GEO. G@ WILLIAMS, President. 
WM. H. PORTER, Vice-President. 
FRANCIS HALPIN, Cashier. 











Cc. 8. YOUNG, Cashier. 














DIRECTORS. 

GEO. G. WILLIAMS. WwW 

FREDERIC W. STEVENS. 
ROBERT GOELET. 


. EMLEN ROOSEVELT. 
AUGUSTUS D. JUILLIARD. 





WM. H. PORTER. 
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REORGANIZATION. 


Baltimore and Ohio 
Southwestern Railway Company 


To the Holders of the following 
Bonds and Stock: 


Ohio & Mississippi Railway First Consoli- 
dated Mortgage Bonds, Extended Four Per 
Cent.; 

Ohio & Mississippi Railway First Consoli- 
dated Mortgage Sterling Bonds, Extended 
Four Per Cent. ; 

Ohio & Mississippi Railway Second Con- 
solidated Mortgage 7 Per Cent. Bonds (Cur- 
rency) 3 

Ohio & Mississippi Railway First Mort- 
ange Springfield Division 7 Per Cent. Bonds 
(Currency) ; 

Ohio & Mississippi Railway General Mort- 
gage 5 Per Cent. Bonds (Currency); 

B. & O. Southwestern Railroad First 
Mortgage 4 1-2 Per Cent. Bonds; 


B, & O. Southwestern Railway First Con- 
solidated Mortgage 4 1-'2 Per Cent. Gold 
Bonds; 


B. & O. Southwestern Railway First 
Income Mortgage 5 Per Cent. Bonds, 
Series A; 

B. & O. Southwestern Railway First 
Income Mortgage 5 Per Cent. Bonds, 
Series B; 

B. & O. Southwestern Railway Preferred 
Stock; 

B. & O. Southwestern Terminal Company 
5 Per Cent. Gold Bonds; 


Cincinnati and Baltimore Railroad First 
Mortgage 7 Per Cent. Bonds; 


Marietta Railway First Mortgage 4 Per 
Cent. Bonds. 


OVER 87% of the above-named outstanding 
Bonds, and OVER 85% of the above Preferred 
Stock, having been deposited under the Plan and 
Agreement for the Reorganization of the Baltimore 
& Ohio Southwestern Railway Company, dated 
December 15, 1898, the undersigned hereby give 
notice that the said PLAN IS DECLARED 
OPERATIVE. 

The time for further deposits of the above-named 
bonds and stock, without additional charge, has 
been extended to and including FEBRUARY 6, 
1899, AFTER WHICH DATE (but only for 
such time as the Managers may fix by notice) de- 
posits of such bonds and stock will be accepted 
only upon a cash payment of 2 per cent. of the par 
value thereof, excepting in the case of the Balti- 
more and Ohio Southwestern Railway Company 
First Income Mortgage 5% Bonds Series “ A” and 
“B” and the Baltimore nines Ohio Southwestern 
Railway Company Preferred Stock, upon which a 
cash payment of only one per cent. will be re- 
quired. 


London, New York, January 24, 1899. 


Speyer & Co., 


80 Broad Street, New York. 


Kuhn, Loeb & Co., 


27 Pine Street, New York. 


Speyer Brothers, 


7 Lothbury, London. 
Reorganization Managers. 


SEWARD, GUTHRIE & STEELE, 
EVARTS, CHOATE & BEAMAN, 
New York. 
FRESHFIELDS & WILLIAMS, 
London. 
Counsel to Reorganization Managers. 








FIRST NATIONAL BANK, 


OF CHICAGO. 
$3,000,000 
2,000,000 


Capital 4 ad 


Surplus, - - 





Foreign Exchange, Bonds. Accounts of Merchants 


Corporations, Banks and Bankers solicited. 


REORGANIZATION 


OF THE 


Columbus,Hocking Valley and 
Toledo Railway Company. 


Referring to our notice of January 12, 1899, we 
have now to announce that holders of over 93 per 
cent. of the bonds and over 87% per cent. of the 
Stock of the Columbus, Hocking Valley and Toledo 
Railway Company, have deposited their securities 
and assented to the plan and agreement of reorgani- 
zation in the manner indicated in said notice. 

Notice is given that further deposits of bonds and 
stock and further assents in respect of bonds 
deposited under our circular of February 25, 1897, 
will be received by us up to 


FEBRUARY 15, 1899, 


but only upon payment of a penalty of two per 
cent. upon Five Per Cent. and Four Per Cent, 
Bonds, one per cent. upon Six Per Cent. Bonds, and 
one-half per cent. upon Preferred and Common 
Stock. 


J. P. MORGAN & CO., 


Reorganization Managers. 





23 Wall Street, 
NEW YORK, February Ist, 1899. 





23 Wall Street, 
New York, February 1, 1899. 


TO THE HOLDERS OF 


Reorganization Certificates 
or Receipts for 
Preferred Stock and Common Stock 


OF THE 


Columbus, Hocking Valley and 
Toledo Railway Company 


(Deposited under the Plan and Agreement 
dated January 4, 1899), 


Pursuant to the provisions of said Plan and 
Agreement, notice is hereby given that an instal- 
ment of one-half the amount of cash payable for 
Stock of the “ New Company” which depositors of 
the present stock are entitled to acquire (as pro- 
vided in Plan and Agreement) is hereby called for, 
and is payable at our oflices, No. 23 Wall Street, 
New York, on February 20, 1899, and all holders of 
our certificates or receipts for stock of the present 
Company are notified to make such payment on or 
before that date. 

Their reorganization certificates or receipts must 
be presented so that such payment may be endorsed 
thereon. 

The sums to be paid under this present call are 
respectively equal to: 

$3.75 on each share of the present preferred 
stock specified in our receipt or certificate. 

$2.50 on each share of the present common 
stock specified in our receipt or certificate. 


J. P. MORGAN & CO., 


Reorganization Managers. 





FINANCIAL. 
THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 








271 Broadway, cor. Chambers Street, 





Capital, $1,000,000. 





JOHN M. CRANE, Pres’t. JOHN A, HILTNER, Viece-Pres’t, 
JOHN 1. COLE, Cashier 


DIRECTORS, 
JOHN M. CRANE, President. 
THOMAS RUSSELL, Ketired Merchant 
THEODORE M. IVES, of the witlenatte Linen Oe. . 
JUSEPH 8. STOUT, Stout & Ce ankers 
ALONZU SLOTE, of Tredweli & ‘on 
JOHN kK. HEGEMAN, President of the Metropolitan Life Insurance Co, 
JOHN A. HILTNER, Viee- President. 
HALEY FISKE, Vice-President of the Metropol itan Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co. 
FRANCIS B. GRIFFIN, of ©. E. Jennings & Co., Jennings & Griffin Mfg.Ce, 
SILAS 8. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 
WILLIAM J. BRUFP, of Hartley & Graham 








ACCOUNTS SOLICITED. 











TRAVEL. 








[F you wish to Really Enjoy WINTER and 
Evade its Hardships, 


Go to CALIFORNIA, 


via the Luxurious 
‘Sunset [jimited”’ 


Ladies’ Parlor and Compartment Car, with 
Ladies’ Maid, Library and Writing Reom., 
Barber, Bath and Cafe. Meals a la Carte. 

Special through trains consisting of Dining Car 
and Pullman Compartment and Drawing Room 
Car and Standard Sleepers leave New York every 
Tuesday and Saturday, making direct connection 
with “SUNSET LIMITED” at New Orleans. 

For further information, free illustrated pam.- 
phiets, maps and time tables, also lowest rates, 
sleeping car tickets, beggage checked, etc., apply to 


EDWIN HAWLEY, a BROADWAY, 





Assistant General Trattic Manager, 
. 1 BATTERY PL. 


( Washington Bidg,) 
New York. 


L. H. NUTTING, 
Eastern Passenger Agent, 





FRIsco LINE. 
ST, LOUIS & SAN FRANCISCO RR. (0, 


Through Pullman Car Route. 


Springfield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kan.,; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 
ALL TRAINS VESTIBULED. 
GEO. T. NICHOLSON, 


Gen’! Pass’ ar Agent, 
st. Louis, Mo. 


S&S B FRANKLIN, 
oe l —_ n Agent, 
Broadway, New York. 








SPECIAL NOTICES. 





The Crawlord Manufacturing Co, 


FACTORY & MAIN OFFICES: 


Hagerstown, Maryland. 


CRAWFORD BICYCLES, 


BRANCH HOUSES: 


NEW YORK, 
CHICAGO, 


BALTIMORE, ST. LOUIS, 
BOSTON, 
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12 DUN’S REVIEW— Advertisements. [Fepruary 4, 1899. 
FINANCIAL. FINANCIAL. _ FINANCIAL. 


Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


Bankers and Brokers, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BANKERS, 


33 Wall Street, 


INVESTMENT SECURITIES. 








New York 





N. WEEKES. ED. McCARTHY. A. H. PIERCE 


WEEKES, MeCARTHY & (C0., 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, available in all parts of the world. 








FOREIGN BANKS. 


MARTIN'S BANK (LimitEp) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, - 2,430,000 
RESERVE FUND, - ° 371,392 


@ $4.86—£1. 





Foreign Exchange and General Banking Business. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 
Export and Import Merchants, 


30 BROAD ST., NEW YORK. 


Correspondents in all parts of the world. 











SPECIAL NOTICES. 





GARNER & CO.,, 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 
Of Various Grades and Widths, 


WORLD'S FAIR MEDALS. 
CHICAGO. 


NEW ORLEANS. PARIS, 





North American 
Crust Company 


NEW YORK: LONDON: 
100 BROADWAY. 95 GRESHAM ST. 
Capital paid up, . $1,000,000 
Surplus,. . - -« +« 200,000 


Ww. L. TRENHOLM, President. 


Transacts a general trust business. 

Allows liberal rates of interest on deposits and 
trust funds. 

Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
foreign country. 

Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated companies. 

U ndertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 

Qualified and empowered to act as executor, ad- 
ministrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of 





*| Court. 


The NORTH AMERICAN TRUST COMPANY 
has established an oftice at SANTIAGO and HAY- 
ANA, and is prepared to buy and sell drafts on and 
to make payments in CU BA and to transact a gen- 
eral banking business. THE COMPANY is also 
prepared to receive the deposits of the SOLDIERS 
and SAILORS now in CUBA, and, under their 
directions, to make remittances to their families in 
the UNITED £TATES. 

Ani to investigate and report in an advisory 
capacity about new enterprises in ALL LINES 
OF TRADE and MANUFACTURING, as well as 
in CITY PROPERTIES, WINTER HOMES, 
ELECTRIC PLANTS, RAILROADS, INDUS. 
TRIALS, SUGAR and TOBACCO PLANTA. 
TIONS, in COBA, PUERTO RICO, and the 
PHILIPPINES, and to hold in trust PROPER- 
TIES, CONTRACTS, MORTGAGES, and 
BONDS, either pending the closing of negotiations 
or for more extended or more definite periods. 

Especial attention is called to the relations of 
THE COMPANY already established at MANILA 
with the CHARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, sufficient for the pres- 
ent needs of our MANUFACTURERS, MER- 
CHANTS, TRAVELERS, SOLDIERS, and 
SAILORS. 











SPECIAL NOTICES. 
LOOK AT IT 


From any standpoint and you are at 
once impressed with the uniform ex- 
cellence of the 


Wemington 


Standard Typewriter. 








IT IS BUILT FOR WORK. 


Wyckoff, Seamans & Benedict 


827 BROADWAY, NEW YORK. 








PATENT 
AR ~ER MUSTARD 


The est Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D.& S. LICORICE 


Ww. G. DEAN & SON, 
861 & 8638 WASHINGTON ST., NEW YORK. 








FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL $1,000,000 


Transact a Genera! Banking and Foreign 
Exchange Business. 








OFFICERS. 

F. G. BIGELOW, President, F. J. KIPP, Cashier 

WM. BIGELOW: Vice-Prest. ‘T. E. CAM} ash. 

F, E. KRUBGER. 2a Asst-Cash 


DIRECTORS, 
C. PAYNE 


H. H. CAMP. . C. PAYNE. C. F. PFISTER, 
B. K. MILLEK, FRED. T.GOLL, F. VOGRL 
F.G. BIGELOW, WM. BIGELOW. E. MARINER. 








UNION TRUST CO.,, 


DETROIT, MICH. 


Capital, $500,000. All Paid In. 


D. M. FERRY, Pres. 





ELLWOOD T. HANCE, Sec’y, 











INSURANCE. 


THE MUTUAL LIFE INSURANCE 


COMPANY OF NEW YORK 
RICHARD A. McCURDY PRESIDENT 


STATEMENT 
For the year ending Decembr 31 1898 


According to the Standard of the Insurance 
Department of the State of New York 








INCOME 


Received for Premiums 
From all other Sources 


. $42, 318,748 61 
. 12 687 »880 92 
$55,006,629 43 
DISBURSEMENTS 

To or Seared for Claims by 





$13,265,908 00 


11,485,751 35 
10,493,379 63 


$35,245,088 88 


To VPolicy-holders for Endow- 
ments, Dividends, etc. - 
For all other accounts 


4 


ASSETS 


United States Bonds and other 
Securities 
First Lien Loans on Bond and 





$160,956,141 83 


Mortg 68,503,580 90 
Loans on sats and other Se- 
curitie bd e. 9,396,619 00 


Real Estate appraised by Insur- 
ance Superintendents at 
$23,534,826.88 : Book Value 


20,604,649 61 
Cash in Banks and Trust Come 


anies  - 11,621,377 36 
Accrued interest, "Net “Deferred 
Premiums,etc. - -+ «= 6,434,957 16 





$277,517,325 36 

LIABILITIES 
Policy Reserves, etc. . 
€ ee ge Guarantee Fund 
Divisible Surplus - s 


° $238,058,640 . 
42,238,684 


2, 220, ,000 00 
$277,517,825 36 


$971,711,997 79 


I have carefully examined the foregoing State- 
ment and find the same to be correct ; liabilities 
calculated by the Insurance Department. 

CHARLES A. PRELLER Auditor 


From the Divisible Surplus a dividend will be 
apportioned as usual, 








Insurance and Annuities in 
orce 











ROBERT A. GRANNISS Vicé-PrREsIDENT 





WALTER R. GILLETTE 


General Manager 
ISAAC F, LLOyD 


2d Vice-President 





FREDERIC CROMWELL Treasurer 
EMORY MCCLINTOCK Actuary 
GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 59 WILLIAM STREET, NEW YORK, 





Correspondence Solicited. 














